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Liberals 

rere 

rneared 

-PM 


Sterling 
falls 
sharply 
in U S. 


• STERLING lost 25 points to 
SL8060 and later in New York 
r. James Callaghan told the fel1 s *«l»*. v 1® a record low or 
inunnns yesterday that there *1-79*25 on U.S. money supply 
is no doubt that a smear 
mpaign had been mounted 
ainst Individual members of 
e liberal Party. 

However, the Prime Minister 
id ibal apart from the episode 
votvlng Mr. John Ru&souw, a 
cond Secretary at the' South 
rlcan embassy in London, 
ere was.no evidence to link 
e campaign with the South 
rican Government. 

Mr. Callaghan said that he had 
ked Mr. Anthony Crosland, 
ireign and Commonwealth 
cretary, to consider making a 
itement on the matter. This 
mid suggest that D 16 the 
erscas branch of the security 
rviecs, is involved in the in- 
stigation ordered by the Prime 
i ulster. 
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ardoe rebuke 


figures; its weighted deprecia- 
tion was unchanged at 37.9 per 
cent. The dollar's widened to 


1.6" (1.65> per cent. 

i'i bcra, T M ? for Corn- # G 1LTS were ^muned by 
ill North, yesterday attacked f f , = |h n e or ; m( . 

urn a lists for turning the West- 0 VlJr* “-JSLrS 

instcr Lobby into a “school and the possibility of a new 
r scandal/' Mr. Russell John- “tap ' stock to-day. Tfie Govern- 
jn. Liberal MP for Inverness ment Securities index lost 0.28 
itercd the lists as fourth con- to 63.55. 
nder for the Party leadership. 

Mr. Jo Grimond. caretaker • EQUITIES were- little 
beral leader, in sharp Com- changed, the FT 36-share 
on 5 exchanges over the cancel- indet J<MD - ng 0m2 l0 410.3. The 

£. «rKed 0, the b °G^mmra i t 1 ?o inve8tmenI currency premium 
r»P its ban on Rhodesian spnrm- * el1 (US?) $ier cent 

«° Britain * ParUa ' • ««LD lost Si to 51255. : 

j mortar bombs 
teizeef in Ulster 

fight mo'itJir udinb*. similar In 

lose Used in an attack nn Bel- + HOUSE PRICES in the 
•tt’s Aldcrgroyc airport in j«*cond-hajnd market .were steady 
arch have born seized in north j n ^e firM quarter wliHe there 
eliast by the Army. 

peed-up for 
assport holders 

iled Kingdom passport 
Iders are being allowed into 
ttain somew hat faster, bm nol 

ive the 5.000 annual quota. . . 

. Roy Jenkins. Home Secre- ® BRITISH GAS -re turned to 
y. toid the Commons. Parlia- profllaWe trading in ibe past 
Dl Page 16. financial year but will still seek 

’ b a price increase in about six 

months. Page 9; Editorial 
comment Page IS 


• WALL STREET closed 8.37 
up at 997.27 encouraged by an 
upward revision 
• GNP figures. Page 5 ; 


was a 1J per cent, rise in new 
houses. Back-Page 

British Gas 
again profitable 


rria arrests 



10US political divisions have MACHINE TOOL industry^ 
. -«rged m Kym ^-hcre accord- ^ers-on-hznd ax the end of Feb- 
' R,",rnt°S P rii JfS ruary were at an all-time low in 
lt*5l. ne iS , iniii t ** V™ - h lSTi! real terms, according to official 
' » r. “^{5* ” statistics. Howevcy, thtfre was a 

p n> ibkflH? h V marked increase in new orders. 

/ 1 amste d- Back Page pa ge jfl. steel stockholders 
£ ; , ... report rising demand for many 

f^lting-up types of steel during the last few 

_ mamama finr- f-r failins Pas» 9: FT.suncy, P.g« 

I 5 j ear a car seat-belt was re- 

1 jf d from £50 lit £10 yesterday 9 EUROPEAN AMERICAN 
it! 1 Commons Standing Com-. Banking Corporation, of which 
t lL,-e when three Labour MP* Midland Bank is a large share- 
* i with the OppuHtmn. Par- faces S9nii su)ts in the 

Page 16 U.S. in ronnection' with syndi- 

I I caied iorns (a the Cnlocotronis 

1 bies law move sluppin.: group. Back rage 

iSl without warrant in cases • CAMJIKLIi LAIRD * Ship- 
eoplr breaking the law on builders in- Birkenhead expect to 
~ is. hems considered by the make Say-oJ.s to-day due to a 
Ri'tnent. the Prime Minister li) reft- week dispute, involving 95 
’"e- Commons. , walfokiing erectors. Page 10 

• KELLOGG plonk to acquire 
TCHUu CSS© , T-mpu^na,* another big U.S. 
en British Bail tickoi rni- bivakfasi food company, in a 
s from Waterion Sfaiioi*. ^SlTiu. deuL Tagc 34 
ri»d at Londun's Horsjferry 
conrt on a total of more 
100 charues of theft aud 

in” accounts. 





Si 


nger dies 

lenncih Younger, a Tormer 
jr Minister of Stale at the 
ii.gn Office and who headed 
' omnnttcc on the protection 
ivaev. has died in London, 
us 67. 

. efly - - - 

Queen will travel In the 
yacht Britannia — and not 
wde — to the U.S. in July, 
irde services lo U.S. Page 9 

In wem jmo a 2—0 lead 
Romania In Ihe Eastbourne 
Cup matrhes. Page 2 


COMPANIES 

• RFJSCHAM CROUP pre-tax 
piTi&i fur the year to April rose 
tu a record iiU.Um. f E6l-flnt. > on 
iiicivased- Fules or i'566.6m. 
ii‘4.'l6.4in.1. .Total dividend .is 
5.5>lp fa.Ilp). Page 29 and Lex. 
BOOTS pre-tax profit for the 
same period increased to £7lV2m. 
(£65.7m.) on >ni>*s of f64Sm. 
t£53liu.},. Page and Lex 

• TRAFALGAR HOUSE Invest- 
meats first-half pre-tax revenue 
rose to £14.01m. (£9^1nt.>. Chair- 
man says prospects arc “dis- 
tinctly brighter " thair for several 
years. Page 29 and L«- 

• COATS PA TONS pre tax profil 
for 1975 fell to £36.99m. 
{£47,28)n.|. Pag? 29 and Lex . 
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' es m pence unless otherwise 
indicated > 
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- FALLS 

Treasury 9*Jpc 1981...- £95 — J 
Treas. I2jpc ’SR -A".- 97 - i 

Beaver Group 54 — 4 

Furness Withy 211 — . 8 

Gates IF. G.) 90-3 

Hawker Shldeley' '45G -— S 
Hongkong & Shanghai 300 — 20 
- Jardinc Matheson ... 327 - 2ft 

Jurdine Seres. J2P — 30 

Philips’ Lamp WO — 32 

Tootai 39 - 3 

Whvclnck .Harden ... 36 “ 3J 

Rtyvoor 440 - 40 

Botswana 60-7 

"Uftiis. ttftld - Fields ... 170 — ft--. 

De Beers Dfd 227 - £1 

Metramar 13 —. 4 

Rand Ton icm Estates.. .£16* - 1} 
South African LRiid ..185 — 85 


Burmah sells U.S. 
assets to Reynolds 
in £290m. deal 

BY MARGARET REID 

Burmah Oil has concluded a §520 m. (£290m.) deal to sell its North 
American oil and- gas interests, as required under ite agreement with the 
Bank of England under which it received major financial backing to fend 
ofi: a crisis at the end of 1974. 

The buyer is R. J. Reynolds, deal as . satisfactory from nounced is clearly a considerable 
the diversified U.S. industrial Burmah's point of view in that step on the road to recovery for 
group, which'madc an unspecified it would dispose of these U.S. Burmah and one which will] 
offer last November which was. assets as a complete package. Improve its standing with the 
turned down by Burmah as . ... , taterneri t from banks - 

“ inadequate " for the business B ™ah° Ld Reynold* said But there can be no doubt that 
now being bought hid been JSSSiouS! * e *™“P rares formidable 

A Bunnah spokesman said last t B “™ s 5 a Q ° problems, notably on its tanker 

night ’that the price now fixed *2SB2 . Q li„ P !!rr^ n side, where large losses have 
was larger than that previously production assets in the U.S. to ljeen incurre( j in past twp 
rejected, but declined to say by r e P®>‘ outstanding dollar borrow- yearg a0{J . where heavycommit- 

Under Vne agreement, revised These assets include the busi- ^acu w^ich 1 ihe° grou ^^endea- 
early in 1975. by which the Bank ““s bought from the Signal Oil vourix , g t0 rc du ce by negotiation 
of England stepped into assist and Gas companies in a S4S0m. olher dpa ^ = m . 

Burmah. it gave guarantees of deal at the end of 1973, minus DOrtint t0 Burmah s future arc 

S650m. of tiie group's dollar the Thistle North Sea oil m- b ° C o “Xted 

borrowings, which were renewed terests included therein, but with p 

in December until September, the addition of certain other They are the financing for an 
1976. Burmah oil business agreement with the General 

RevnoId5* chairman, Mr. Colin Dynamics Corporation on lique- 
Stokes. said atter the deal's fied natural gas tankers, and the 
announcement yesterday that his formation with the British 

A transaction a few months group's proposed acquisition nSSPS? 

ago. under which Burmah sold from Burmah was in line to take o\er Burmah s North Sea 
off its Great Plains Development with his company’s objectives assets. 

Company in Canada, has already for activity in the energy t 

enabled it to repay some SlOOm. business. “We plan to continue PrP-|aX lOSS 

of the borrowings in question. to emphasise the area of highest 
It- appears certain that the return in our eriergy operations." in 1975. the group incurred a 
proceeds of the larger sale of he added. pre-tax loss of £13.8m., while the 

the oil and gas interests to The Burmah oil . and gas accounts listed contractual pay- 
Reynolds will open the way for interests in the U.S. are in ment commitments running into 
the repayment of a further exploration in California and the hundreds of millions of pounds 
S520IH.. leaving only a minor Gulf of Mexico; distribution and on tanker, and other shipping cou- 
rts up to the end of the 
Continued on Back Page 
Lex. Back Page 


U.K. may 
poll out 
cod war 
frigates 

BY MALCOLM RUTHERFORD 
OSLO, May 20, 


Repayments 


830m. of the dollar credit unpaid, marketing; and leases for tracts 
Mr. Alastair Down, Burmah’s development and production of 
chairman, said last night that he geo-thermal energy in California, 
would regard completion of the The big - transaction now an- 


CBI seeks to improve 
managers’ tax treatment 

BY MICHAEL BLAN DEN 

THE Confederation of British Lord Watkinson said yesterday it is felt that the Government 
Industry yesterday opened a that the extra tax on^company proposals, which include a 
campaign to ease the" pressures cars alone could cost individual general scale of rates, would hit 
on livings standards of managers executives upward £100 a year, particularly hard the employee 
in Industry. The CBI maintains the pro- who makes tittle private use of 

A delegation led by Lord posals mean “the majority of a car. The CBI suggests that! 
Watkinson. new president of the managers will be substantially s f >me part of the present system, 
confederation, met Mr. Denys worse off in real terms, even with under which cars are taxed in 
Healey, Chancellor, to press the the pay increases and tax cou- relation to private mileage, could 
case fox better treatment of cessions allowed for the next he retained, 
management and to fight for round iof the pay policy.” .7jj e CBI also has suggested 

changes fn proposals for higher The confederation said it was easing new rules relating to 
taxes on fringe benefits. not against the principle of C he3p^ loans provided by em- 

Lord Watkinson illustrated bis taxing benefits. Bui it imoressed pinyers so that those ' made in 
argument with case histories on the Chancellor the “very ] ast years should not be 
underlining the increasing dim- strong feelings of unfairness covered until 1980 and further 
‘■cutty of British industry in com- aroused by the proposals being relaxations in proposed re gut a- 
peting with companies abroad made witbouL at the same time. fj ons covering stop-loss provi- 
for management. There was making substantial changes to s j ons j n s hare incentive schemes, 
growing evidence, the confedera- higher rates of income tax. , . 

tion said, “ of managers prefei^ It believed the uming of some • The CBI has been backed by 
ring to work in other countries of the detail* of the proposals 
where .their skills were recog- was “ unjust and damaging. 

nised and given due reward.” bearing m mind that ** managers Engineering Employers federa- 
The confederation estimates have suffered far greater cuts in tJ on putting forward more radical 
that real living standards of real income than most other sugg^uons for amending fringe 
managers in the U.K. could drop people." benefit proposals, 

by another 10 per cent or so The CBI asked the Chancellor <c 
over the next year, following a to . ease the proposed tax olgninCRflt lOSS 

reduction of 30 per cent, or more increases on fringe benefits and rederatinn nvt that pxecu- 

■ia the past two vears. is hoping to meet the Inland The tMerauon says inai execu 

past mo .ears. Revei £ e nexJ wee k for more Uve staff in British industry is 

offset * detailed talks-' on its suggestions. P a, 3 ,es * a *? ro , ad c a °f 

OUSei inchid{? an extension is - a significant loss of hish- 

' -.Managers have been hit by until 1980 of the transitional quality _ professional an° 
taxation and inflation and period before the full tax on managenaj talent throu„n 
neither pay rises allowed under company cars comes into effect ® m, E rE “ l0n - e . txtra tax on 
the .Government’s policy nor — an extra two years at which benefits would add Eurther 

planned tax concessions will do only half-rates would apply. The disincentive, 
more than provide a slight offset suggestions also include pro- The ‘proliferation of frin_ 
to the drop .In real incomes, the posals to make allowance for benefits, the federation believed. 
CBI, adds. employees who use cars pre- was entirely due to the “exccs- 

Proposals to tax fringe bene- dominantly for business sive and unreasonable rates of 
■fits have caused special concern, purposes. British personal taxation.*’ 


THE British Government is 
considering withdrawing Royal 
Navy frigates from the dis- 
puted fishing waters off Iceland 
but It fs seeking ways of getting 
something Lif return. 

. The sticking point remains 
Icelandic refusal to give assur- j 
ances that there would be no 
harassment of British trawlers 
once frigates were oat of the 
way. 

It has emerged that there 
are two possible approaches to 
getting round this problem. 
The first would be to withdraw 
trawlers as well as frigates on 
condition that there wonld he 
speedy negotiations towards 
settlement of the cod war. 

The second would be for 
Iceland to give assurances in 
private that harassment would 
be kept to a minimum. 

Mr. Anthony Crosland, 
Foreign Secretary, was in con- 
tact with the British Govern- 
ment to-day after his surprise 
7 5-mlnute meeting last night 
with the Icelandic Foreign 
Minister, Mr. Einar Agustsson. 

Mr. Agustsson is consulting 
his Government, a process 
made more difficult than usual 
by the fact that the Icelandic 
Prime Minister, Mr. HaH- 
grimsson, is in Helsinki. 

Despile strong public state- 
ments, especially on the Ice- 
landic side, Lhe general im- 
pression is that both countries 
want to use (be NATO meeting 
here to make at least some pro-’ 
gress towards peace. 

Mr. Agutsson, meanwhile, 
told the Press that pressure for 
Iceland to leave NATO and to 
close the ILS- reconnaissance 
base at Keflavik would become 
unbearable if Ihe cod war were 
not settled soon. 

He also suggested that Ice- 
land was now interested only 
in a short-term agreement of 
three to six months: after 
which all British fishing off Ice- 
land would hare to end. 


Talks to-day 
on oil storage 
dispute 

BY RAY DAFTEft, ENERGY CORRESPONDENT 


THE SHETLANDS 
PIPELINE SYSTEM 

Thistle 

DUNLIN 


fl HUTTON 

CORMORANT 

/Jj Sialliord 
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— • BRENT 
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•alwvn 
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AN IMPORTANT meeting will 
be held in Shetland te-dav in an 
attempt to resolve the dispute 
threatening the oil terminal at 
SuHom Voe. 

The terminal is destined to 
\ become the biggest in Europe, 

[costing the oil industry between 
) 1450m. and £500m. amk handling 
[more than half the crude .pro- 
duced from the U.K. sector of 
the North Sea by the early 19SOs. 

Its development has been held 
up by a long-running argument 
over storage facilities. 

Oil industry representatives 
are expected to propose a com- landscaped, surface storage tanks, 
promise solution to-day when If agreement is reached, 
they meet lenders of Shetland Sullom Voe should he in opera- 
islands Council. tion by mid-197S. This will not 

The plan probably will be dis- he soon enough for the start-up 
cussed by the Sullom Voe Asso- of Shell/Esso's Brent Field or 
ciation which comprises repre- some of the other finds in (he 
sentatives of the council, Shell Shetlands system. Consequently, 
— the operator for the Brent initial production of oil will he 
pipeline system— and British through single-buoy mooring 
Petroleum, the Ninian pipeline systems into tankers, 
operator. Some companies have been , 

It is understood that oil com- making contingency arrange- 
panies will offer to combine the raents< based on development 
proposed two oil treatment 0 f offshore loading schemes, in 
plants. This will mean that case Die commissioning of' 
crude from the Brent and Ninian Sullom Voe is further delaved. 
systems will be pumped into one bp would not comment oh the : 
complex. nature of to-day’s talks although i 

In return, the companies are shell has indicated that it feels ' 
seeking the go-ahead for their that the industrv and council t 
plans for surface storage-prune s ] 10 uld start coming closer 
cause of the dispute. The council together within a couple of 
has insisted that the companies mon ths 

Sn™ U rn e ^ S 9 r S. Un 2^i!^ Mr - Ian Clark, chief executive 
storage for the L2tp. barrels a 0 p the council, said that he was 

? a •? nUS 1 ? ^ UkB y t0 fl ° W encouraged by statements from 
to the terminal. companies. 

The companies have said that ....... 

geologically Sullom Voe is not • Au attempt by the Occidental 
suited to caven storage and that consortium to expand storage 
the cost involved would be £26m. facilities at another major oil 
to £30m. more than for ground- terminal, on the Orkney island 
level storage— -an increase of of Flotia. Is meeting resistance 
about 90 per cent. from residents. Fifty-six of the 

It is likely to be argued that T6 electors on Flotta have signed 
the amenity benefits of combining a petition to Orkney islands 
the treatment plants will out- Council objecting 
weigh the visual impact of North Sea Oil Review, Page 35 


Fed still lets interest rate rise 


BY STEWART FLEMING 


NEW YORK. May 20. 


EVIDENCE that the Federal bond issues fell and sterling they arc still divided about by. 

Reserve Board is continuing to sellers appeared. how much. 

allow interest rates to rise in Af !® r rp l ease ° r the money 

the II J. provoke* Sharp faUs in “’g fifiSu '"ieSf aon- T °P e " d 

prices on the New York bond yinced that the Federal Reserve With the Federal Reserve en- 

market and a fall in sterling Board had decided to allow the gaging in open market activities 

below the SI. 80 mark on the key Federal funds rate — the at around 5,;. per cent, to-day. 

US foreign exchange markets rate 00 inter bank reserve' funds some bond analysts feel that this 

. ° - —to rise a notch to 3.25 per cent, is now the target rate for lhe 

lo_ To-da.v, after what the bond Fed at the top end of its range. 

As soon a.s bond and foreign market decided .were another dis- Others are convinced that Ihe 
exchange dealers caught sight turbing set of money supply target is already at 5.5 per cent, 
of the latest U.S. money supply- figures, dealers were unanimous and they are beginning to anti- 
figures when they were released that the Fed is again trying to cipate increase* in the roinmcr- 
at four o’clock this afternoon tighten credit policy, although rial banks' prime rate^. 


Refund for V&G motorists 


• BY TERRY WILKINSON 

ABOUT 700.000 motorists with 
Un expired insurance premiums 
with the Vehicle & General 
group, which crashed in March, 
1971,’ can expect a payment on 
their .premium refund claim . 
early next year. 

The joint liquidators, Mr. Paul 
Sheweli. of Coopers and 
Lybrand. and Mr. Kenneth Cork, 
of W. H. Cork. Gully, have 
obtained court approval for the 
method by which the claims of 

premium refund creditors arc to 
be agreed. 

Essentially, the court has 
agreed to waive the requirement 
for all creditors to submit a 
sworn- proof or their claim, so 
avoiding considerable adminis- 
trative delays. 

This means that the liquidators 


will be able shortly to circu- 
larise the 700,000 or so premium 
refund creditors with details of 
the amount of their claim.. 

Vehicle and General, whose 
directors were •' criticised by 
Department of Trade inspectors 
in a report last month, collapsed 
m 1971 owing policyholders 
about £16gt. and unsecured 
creditors as a whole nearly £20m. 

Mr. Sheweli said ■ yesterday 
that about nimr'-^f a total 
£12.3m. in assets had so far been 
realised. . 

When poiicyhofders have re- 
ceived tbetr statements the 
liquidators propose to put for- 
ward schemes- for the premium 
refund creditors, that is those 
with uaexpired premiums, who 
were owed about £5m. at the time 
of the -collapse. If approved, 


these will mean a once and for 
all payment early in 1977. 

Tht> £llm.-wortb of remaining 
creditors mainly thos> with out- 
standing accident claims, will 
receive at the same time an 
interim dividend on their claims. 

The joint liquidators reiterate 
their view that “all unsecured 
creditors should reepive eventu- 
ally approximately 50 per cent 
of "the amount of their agreed 
claims-” 
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Bribery debate 
is for us, too 


RACING 


BY DOMINIC WIGAN 


ENTERTAINMENT GLIDE 


Eddery may outshine Piggott 
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BY C. GORDON TETHER 


MOST OF the big time inter- 
national bribery that bas been 
hitting the headlines of late has, 
of course, concerned American 
concerns. Bui some British com- 
panies have confessed to having 
participated in the business a a 
well. So, if there is a strong case 
—as a giant American banit 
argued there is an initiative I 
wrote about last week— for a full 
public debate on tbe subject, we 
in this country have 3 duty to 
ourselves and to the outside 
world to play a full part in it 

It seems to me, therefore, to 
be Impossible to be anything but 
unhappy about the attitude the 
Government bas adopted to the 
Issues raised, by the disclosure 
that British Petroleum and Shell 
have made payments of £3 .3m. to 
Italian political parties over a 
five-year period. For not only has 
it sought to block further discus- 
sion by declaring that, so far as it 
is concerned, the “incident"— as 
it chose to describe it — is 
closed. It has also identified 
itself with the highly dubious 
proposition that it would not be 
right for it to condemn such 
traffic unless its purpose was to 
sponsor corruption at home. 

Discrimination 

Indeed, when the Chief 'Secre- 
tary to the Treasury set out the 
official view on the matter in the 
House of Commons earlier this 
week, he came near to saying 
that, if such payments would 
help to win orders for us in the 
export markets, they would 
actually have the Government’s 
blessing. Thus, when it was sug- 
gested that it was difficult for 
British traders to hold their own 
against foreign companies with 
. fewer scruples, he replied that 
there was nothipg that he or the 
Government would want to do to 
discriminate against our expor- 
ters in markets abroad. 

It is true that tbe Government 
has talked of engaging in discus- 
sions through such bodies as the 
OECD and the UN about what 
can be done at international 
level to tackle the evils of inter- 
country bribery and corruption. 
But this intention was expressed 
in vague terms. And that, taken 
in conjunction with Whitehall’s 
evident determination to have as 
little said as possible about the 
Shell-BP operations, obviously 
leaves room for the suspicion 
that this is really intended to 
make it easier to bury tbe sub- 
ject by pretending that it will all 
‘be taken c3re of “ in good time." 

There is no difficulty in seeing 
that Britain is not going to be 
able to clean up the world on its 
own. But what is surely needed 


at this stage is a clear indication 
that it is prepared to do what it 
can to give a firm lead— by 
making it abundantly evident, 
for a start, that it does not want' 
to see British companies subor- 
dinating moral and ethical 
principles to considerations of 
brutal commercial expediency. 

There must be some limits to 
the extent to which we should 
allow the country’s conscience 
to be compromised for the sake 
of winning additional foreign 
exchange earnings— making full 
allowance for the exigencies of 
our balance of payments situa- 
tion. Again, how is it possible 
to justify an official -approach to 
the bribery issue that maintains 
that corrupt interference In the 
home side’s politics would be 
quite intolerable yet Insists that 
it would be inappropriate to 
accept responsibility for * pre- 
venting tbe home side corruptly 
interfering in other, people’s 
political affairs? 

An example 

And tbe Government cannot 
be allowed to side-step the 
charge that such reasoning is an 
affront to the proposition that 
one should do as one would be 
done by with the contention that 
responsibility for determining 
whether political interference 
by British companies abroad is 
acceptable or not rests with the 
countries concerned. 

As this is a country that be- 
lieves in democracy, its first duty 
in these matters is to the peoples 
of the countries concerned as a 
whole rather than to politicians 
who happen to be occupying the 
seat of power. Otherwise, it may 
be encouraging the perpetuation 
of situations wherein corrupt 
and/or totalitarian regimes are 
assisted to keep this illicit grip 
on their populations by finance 
supplied by this country. 

There is the further point — and 
it is an extremely important nne 
— that the greater the extent to 
which financial and commercial 
immorality is allowed to flourish 
in the world at large, the harder 
we are going to find it to prevent 
it penetrating bur own comer of 
the globe. 

It has been rightly said that 
the schoolroom of mankind is 
example— that he will, indeed, 
learn in no other. National and 
international morality has -suf- 
fered some serious- setbacks in 
recent years. We have a duty to 
play a full part in reversing that 
process. And we can only do that 
by showing that we are anxious 
to raise our own standards of be- 
haviour whenever an opportunity 
presents itself. 


LESTER PIGGOTT rarely 
bothers to do a “ double stint" 
nowadays, and many backers 
will be interested to see that the 
nine-times champion is taking in 
Kempton’s evening -meeting aftef 
his afternoon engagements at 
Newmarket. 

Although he could have a 
winner at each course, Piggott 
may find himself overshadowed 
to-day by the present champion, 
Pat Eddery. 

Eddery is taken to land the- 
feature event at Newmarket the 
Brandon Handicap, through 
OudaUa and also to score at. 
Sunbury Pars through Kitty 
Fisher and Lost Chord. 

The best bet from his mounts 
seems to be Lost Chord who has 
shown himself to be a smart colt 
on both his appearances this 
term. 

Lord Howerd de Walden’s 
powerfully-made Busted three-, 
year-old. who failed by only a 
neck to catch tbe apparently 
more forward Lighter in a 19- 
runner maiden event at Newbury 
early last month, was again 


SALEROOM 


beaten in a photo finish when 
collared a few yards from die 
line in Ascot’s valuable White 
Rose Stakes three weeks ago. 

Driven into the lead, a furlong 

NEWMARKET 
2.00— Royal Budget 
£30— Crock of Ale* 

3 jDQ — H igh Drama ' 

130— OndaJIa 
4JW — Aboma 

430— Clear Melody . . 

KEHPTON 
6.20— Kitty Fisher 
6.45— Modem 
7.10— Glorified 

7.40— Index*** 

MO — Lost Chord** 

6.40— Mr. Nice Guy 

and a-half from home in -the 
White Rose Stake* Lost Chord 
seemed all set tb'ioee his maiden 
certificate until, caught and 
passed by Tier™ Fuego and 
Ragodna; almost os- the line. 

Lost Chord,, who was beaten 
by -two 'heads *in that H mile 
event* will appreciate tbe addi- 


tional furlong of this evening’s 
Windsor Park Maiden Stakes 
and should be ideally suited by 
any further heavy showers, 
which will ensure good ground. 

Piggott, who partners the 
chief threat to Lost Chord in 
Mr. Charles St. George’s lightly- 
raced filly, Maximova, could end 
the day on a winning note when 
partnering the consistent Hr. 
Nice Guy in the Red fern Stakes 

-A1W. winner at Newbury, half 
an hour- before Lost Chord- went 
down to Lighter, Mr. Nice Guy 
achieved tbe second success of 
bis career last time opt when 
getting the better of the heavily 
backed Celestial Gift in the 
Juliette Marn.v Stakes at Ling-, 
field a fortnight ago. 

One race unlikely to fall to 
either Piggott or Eddoy is the 
Mentmore Stakes. Here Henry 
Candy’s course .winner; Index; 
the. mount of stable jockey, 
Philip Waldron, should not be 
hard pressed to follow up the 
three lengths victory' she gained 
over Leventis here on April .19,. 
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BY MICHAEL THOMPSON-NOEL 


Goya etchings brake £33,000 


THE NORTON .SIMON Founda- 
tion of America paid £33,000 at 
Sotheby’s yesterday (plus £3,300 
buyer's premium) for a first 
edition set of 33 Goya etchings 
sent for sale by the Royal 
Academy. 

The collection. La Tauro- 
maquaia , was given to the Royal 
Academy by Mr. Brinsley Ford 
to set up a trust fund to enable 
British painters to study Spanish 
art The pre-sale estimate for 
the etchings, which show very 
little wear, was £20.000-£30.000. 

They were the high spot in a 
sale of Old- Master engravings, 
.etchings and woodcuts which 
amassed £86,839. A Dutch buyer 
paid £4.800 for a Rembrandt 

etching. Beggars Receiving Alms 
at the Door ol a House, and 
£2,700 for another Rembrandt 
etching. The Goldsmith. 

David Tuniek, the New York 
dealer, paid £3.100 for an etch- 
ing of Rembrandt’s Bust oj an 
Old Bearded Man, Looking Down. 
The bought-ln percentage for this 
sale was 72. 

Sotheby's also held a jewellery 
sale In London, which made 
£142.786 with a tiny bought-in 
percentage of L86. Asprey’s 
paid £12,000 for an important 
late 19th-century diamond 
brooch/pendant, while an attrac- 
tive. Edwardian diamond and 
platinum riviere, c. 1907. fetched 
£11.500. 

At Sotheby Parke Bernet. New 
York, on Wednesday, a jewellery 
sale totalled £371,306. Top price 


of £82,154 wai paid for an 
emerald and diamond ring while 
a single-strand 'diamond necklace 
made £28,281. *■ ■ 

. A sale of English and foreign, 
silver .and plated wares, minia- 
tures and objects- of vertu' (1825- 
1970) at Sotheby’s Belgravia 
brought in £39,675. 

This included £2,400 from a 
Spanish buyer for a William Ker 
Reid oval soup tureen and cover 
in the style of the 1770s, and 


£1450 from Koopman. the Lon- m * u »15lVne 30 y 5J johk 

don dealer, far an Edward coEuns 

Barnard and Sons seven-light 

candelabrum. . 

Christie's staged a successful tuns theatre. J 

£83440 sale of English furniture. 

A pair of late George HI satin- 
wood and marquetry side tables 
sold for £8,400 to Fernandez and : 

Marche, while a George III mar- 
quetry commode in the style of 
Pierre Langlols sold privately 
for £3,000. 
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Britain takes easy Davis 
Cup lead over Romania 
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ROGER TAYLOR - and Buster 
Mottram each earned an easy 
£700 when they powered Britain 
almost effortlessly to a 241 lead 
over Romania in the European 
Zone quarter-final Davis Cup tie 
at Eastbourne, yesterday. 

A small crowd saw Taylor 
defeat Viorel Sotirlu 6-1. 6-1, 64 
and Mottram beat Dumitru Hare- 
dan 6-2, 60, 60. 

The Romanians, however, were 
without their star, Ilie Nastase. 
As Alex Lazarescu, the Romanian 
Lawn Tennis Association secre- 
tary and team manager, said: “Of 
course we miss Nastase, but if 
Britain had a player good enough 
to be invited to take part in the 
matches he is playing this week, 
then you would- miss him, too, 
and this match might be a dif- 
ferent story." 


Taylor’s match with the un- 
happy .Sotiriu. the Romanian 26- 
year-old nnmber four, looked like 
being a worse debacle than it 
was. i 

Two sets went inside 35 
minutes and Sotiriu, with only 
nine, points to show for his 
effort^ in the opening- set, 
seemed hardly able to combat 
Taylor's ruthless shots. 

In the third set. however, Tay- 
lor found it difficult to maintain 
such a performance. 'errors crept 
in- and Sotiriu was able to make 
more of an impression. 

Mottram’s opponent was hardly 
more talented. Ranked number 
three in his country, Haradau 
conceded the only love set of the 
day— it cost Mottram just 12 
points- 


TV Radio 


t Indicates programme in 
black and while. 

BBC 1 

7.05 a.m. Open University (UHF 
only). 9.38 For Schools. Colleges. 
10.45 You and Me. 1L00 For 
Schools, Colleges. 12.15 p-m. Pobol 
y Cwm. 12.45 News. LOO Pebble 
MilL 1.45 In the Town. 2.02 For 
Schools, Colleges. 3.00 Tennis: 
Davis Cup, Great Britain v. 
Romania. • 3.58 Regional News 
(except London). 4.00 Play 
School. 425 Dastardly and Muttley 
in their jBying machines. 420 
Jackanory. 4.45- Right Charlie. 
5.15 Newsround Update. 5.40 
Paddington. 

5-45 News. 

620 Nationwide. 

620 Sportswide. 

7.15 The Wonderful World of 



Disney. 

8.00 It’s a Knock-out. 

9.00 News. 

925 Stars ky and Hutch. 

10.15 Ta-night. 

1045 A Throne of Kings. 

1L15 Weather/Region aJ News. 

1L17 Ballroom Champions. 
tlLS2 The Friday Film: “ One 
Potato, Two Potato.” 

All Regions as BBC 1 except at 
the following limes: — -- 

Wales 145-2.00 p.m. 0 Dan y 
Mor. 6.00-7.15 Wales To-day. 725- 
720 Heddfw. 720-9.00 Royal Gala 
Performance. 1025-10.45 Kane on 
Friday. 1045-11.15 Poems and 
Pints. 1125-1127 News for Wales. 

Scotland— 6.00-725 p.m. Report- 
ing Scotland.- . 7.15-725 Tbe Food 
Programme.' 725-825 It's- a 
Knock-out . 825-9.00 Current 
Account. 10.45-1125 The Forth 
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and Clyde CanaL 1125-1127 News 
for Scotland. 

Northern Ireland— 328-4.00 pan. 
Northern Ireland News. 620-7.15 
Scene Around Six. 1045-1125 
Gallery. U25-1L17 News for 
Northern Ireland. 

England— 620-725 jun. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol);. South To-day 
(from Southampton); Spotlight 
. South-West (from Plymouth). 
10.45-U.15 North (from Leeds) 
Week-end Out; North-West (from 
Manchester) Champion Brass; 
North-East (from Newcastle) The 
•Long Climb of the Keswick 
Brothers; Midlands (from Birm- 
ingham) It’s You Affair; West 
(from Bristol) Chanson Francaise; 
South-West (from. • Plymouth) 
Peninsula; South (from South- 
ampton) .Friday Looking Side- 
ways; East (from Norwich) On 
Camera. 

BBC 2 . 

640 a-m. Open University. 

1L00 Play School. 

320 p.m. Tennis: Davis Cup, 
Great Britain v. Romania. 

5.00 Open University. 

7.0S Mr. Smith’s Flower Garden. 

720 Newsday. 

720 Top Crown. 

8.15 The Money Programme. 

9.00- Pot Black. 

925 Jazz Ship. , 

10.10 Hie Critic (cartoon). 

1025 The Man Who Meant Well 

1125 Newsnifiht 

1140 Tennifr highlights. 

1220 am. Closedown: Leslie 
Sand* reads “ Dogs in the 
Pa* " by Louis MacNeice. 

JjONDON 

920 son. Schools Programmes. 
12.00 A Handful of Songs. 1220 
pan. . Rainbow. . - 1220 Those 
Wonderful TV Times. LOO First 
Report: News, FT index. 120 
Lunch-time To-day. 120 Crown 
Court. 220- j Good Afternoon 
Money-Go-Round. 1220 Friday 
Romance:- “Intermezzo.” starring 
Leslie Howard and Ingrid Berg 


ACROSS 

I One who praises or denounces 
bird or fish (9) 

6 Incited an impulse and died 

( 5 ) 

9 "Dry wolf returns in draught 
<3. 4) 

10 Instruction to move slowly in 
grand anteroom (7) 

II Understanding the procedure 
as a sailor does his rigging 
(7, 3. 5) 

12 Momentary pain created by 
cord round end of leg (6) 

13 Beaten with a round handle 
and lost blood (S) 

16 A French land not reduced 
to powder (8) 

17 Steal a child golpg to sleep 

(6) 

19 Advanced instruction — on a 
mountain? (6, 9) 

22 Hasten into bed to be 

groomed (7) - - 

23 Newspaper to make fan of in 
melody (7) 

24 Go in and write it down (5) 

25 The colour of immaturity and 
ignorahee (9) 

DOWN 

1 Follow the train-bearer (5> 

2 Removing forcibly and com- 
pletely from the land (9) 

3 Co-operating like oarsmen . 

4 . » , to engage w pulling- (6) 


5 Holding out and arriving (S) 

6 Duty-bound to be indebted to 
<5, 10) 

7 Risk everything— and go to 
sleep? (2. 3) 

8 Masqueraded and made to 
appear more interesting (7, 2) 

12 Tangible expression of pain 
ip board (9) 

14 Length glued in to change 
(9) 

15* Canine loser— one in adver- 
sity (8) 

18 Bankrupt half left, creating 
hurried activity (6) 

20 Note female relative is thin 

(5) , 

21 Requires necessities (5) 
Solution tq Pnzzla No. JMJ84 
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RADIO 1 247m 

(S) SUrCWliiric brndaue 

540 Ida.- As Radio 2. 7.80 Noel 

Edmonds, v Lao Tony Blackburn. 1240 
Johnnie 'Walker including 1230 p.m. 
Newsiest. 242 David HimDn» isi (also 
as VHF). ' OO Rosko*s Round Table. 
545 Kewsbeac 542 Join Thmu (SV rjctns 
Radio 21. 1L00 John Poe] (S> («1 h on 
VHF). niOUg a-m- As Radio 2. 

RADIO 2 L500m and VHF 

540 son. News Summary. E.B2 Colin 
Ben? <S), including 605 Pause foe 
Thought. 742 Terry 'Woaan rSi. Includ- 
ing 127 Radas BaDciln. <45 Pause for 
Thought. 44 2 -1 1 3 ft Pne Murray’s Open 
House fS), including- 'lflJO Wags oners' 
Walk. 1130 Jimmy Young *si. L5B p-m- 
Sports Desk. US Good Listening (VBKi. 
2.52 David Hamilton (SI as Radio L but 
Including on 1.300m only (also :(Cm Scot- 
land) 245 and &G Sports Desk. 430 Wag- 
goners’ Walk. 445 Sports Desk. 450 John 
Dn» (Si .includins 545 Spans Desk. 405 
Spans Desk. 742 Funny Too Should 
Ask. 7 JO Sports Desk. 7J3 pisy it 
Again <S>. M2 Rounlo Aldrich conducts 
the BBC . Radio Orchestra (Si. 'tS2 
Friday Nighl'-i* Music Night '(Si. 2402 
Sports Desk. M-* Those Were The Days 
at tho Radio 2 Ballroom (S). 2342 Urn 
Jackson with Tho Late Show flJMxn 
only, 4i» 382m Scotland. VHF loins 
Radio 1). 124412.05 *jn- News. 

RADIO 3 «4m. StereoS: VHF 

X Medium Wars aafy 
740 am.' Hews. "745 Overtare (Si. 
849 News. 845 Morning Concert IS). 
94? News. . 845 This Week's Composer: 
Ekur <51. M Beeiboven ytnUs Sonatas 
iS>. JO-W BBC Concut Orcfiesm (51. 
U-4> The Flute (S). 22JB pjn. BBC 
Monbern SjtBpfceny Orchestra put 2 ®. 


Be Joking! 520 University Chal- 
lenge. 

5i0 News from ITN. 

8.00 To-day — tbe. Lon don Report 
: 6.35 Crossroads. 

7M Sale of the Centuiy. 

7-30 The Fosters. 

8.00 Police Woman. 

9A0 Hadieigh. 

10.00 News. 

10J0 Police Five. 

10.40 Whee flappers, and Shunters 
Social Club. 

1L30 Shannon’s Mob. 

•• 1239 aim. Ideas in Print 
• All ITV Regions as -London 
jccept at the following times: — . 

; ANGLIA 

L25 pa Anglia New*. 230 Friday 
Af te rnoon Fflm: "if Totuonw Comes.” 
<J> About Angli a. <49 Tbe Uagldan. 
UU< Probe. 1148 Shaft. 1240 amt. 
Christians to Act ion. 

ATV MIDLANDS 

un P.BU ATV Newudetk 232 Friday 
Manner: 1 Three Yoong Texans.” SJO 
Bogan's Heroes. 540 ATV Today. 740 
Winner Takes Ail 7J0 Streets of San 
Francisco. SJO Tho Fosters. .1030 -The 
Brotherhood" starring Kh* Douzlas. 

BORDER 

■flJi P-tB. Border News. 2J0 Friday 
Matin ee: _ "A Tree Grows In Brooklyn." 
540 -Border News and Lookarflund. 740 
Winner Takes All. 7 JO Hawaii Ftve-O. 
<J0 The Fosters, ltjg Oman Welles 
Great Mysteries. 1140 tare Night Film: 
Shaft. 12245 us. Border News Summary. 

, - CHANNEL 

L2B pan. Ch a nnel LunchUme News and 
What's On Where. 2JS Mystery Movie: 
Banacek. 540 Report at Sts. 740 Winner 
Takes AIL 7J0 Hawaii Ptte-O. SJO 
The Fosters, ujo Here ' Comes Tbe 
Famre. 1SJ0 Late Night PBm: The 
MtnmwT 1230 ajm. News and Weather 
<n French. 

GRAMPIAN 

^ Grampian News Headilnas. 

t2J0 Friday Madnee: "Murder at the 
Gan dp" starring Margaret Rutherford. 
54< Grampian Today. 740. Winner Takes 
All. >.00 Hawaii Five-o. UJO Tbe Late 
FOm: “T Lore You, Alice B. Toktas" 
starring Peter Sellers ifoUowed by Road 
Report!. 1240 a>m. Eve ning Prayers. 

GRANADA 

0JP- .This is Y«mr Right. t2J0 
Friday Matinee: "Top of the Form.” 
1SL15 Chuckleheads. 5J0 Crossroads. Ada 
Grenada Reports, kjs The. Protectors. 
.745 winter Takes AIL <45 The ytHaw 
tlOJO Tbe Oscar Winners: Joseph Corten 
sad - Orson Well es In " The Third Man.” 

HTV 

L20 P-m- Report West HeEdflaes. L2S 


140 News. 145 Playbill fSI- L2B Concert 
part 2 (Si. 2JL5 Victoria and Albert 

Oman,, part 1 (SJ. 2 SS The Spirit of 
Ihe Flute. 345 Concert, part 8 (SI. 3J5 
A®5ti]riain . Coneertgcboow . -Orchestra 
£S i‘. V® Music of Frans Relxeustetn 
■ IftU-IMn (Si. 5L25 Pled Piper (S>. tSJS 
Homeward Bound. i545 News.- tUS 
Romewsrtf Bound (contlnaedl- <5JQ 

Lifelines; Leisure -and Recreation. 7 JO 
Music from Pebble MiH nart l (St_ US 
Finding A Voire dalkl. SJ5 Concert, 
part 2 (Sr. 1.35 Tbe Doctrine of 
JonrosUsu, by 'Anthony Smith. 1045 

Strauss concert, part 1 (Si. UJO 

Interval Reading. UJ5 Strauss concert, 
part 2. 1LS News. 

„ 3 yhf ou hr— 54^740 un. and 

545-7J0 pan. Open Uulvtrstty. ^ 

RADIO 4 

434m, 358m. 385m and VHF 

UD a-m. News. 522 Farming Today. 
L4D Prayer for tbe Day. 5 jS Today. 
7.O0 News and more of Today, including 
7JS VHF Regional News. 745 Thought 
for the Day. 140 News and more of 
TOdfty, hKhaSinz <25 VHF Regional 
NCwS. US Yesterday In Pa rtiam pm, 
040 Neya. 045 Voice of the People. 

News, *1845 Checkpoint. 1OJ0 
Bally SSrricr. 21045 M (trains Storr. 

tlL05 ScanfiL JILSB Just 
The jgb, 2240 News. 1242 p-m. You 
and Yours. Z227 Twenty Questions. n7 w 
Weather, programme news. VHF (except 
London and SEi Regional News. 140 
The World At One. U0 The Arebers. 
145 Woman's Hour a from LM) from 
Birmingham, including '240242 News. 
*2-® Listen With Mother. 340 News. 
345 Afternoon Theatre (S). MO News: 
MS Any Answers? 05 Story Tims. 540 
PM Reports. 3JO FtoMseUl Report. 
VHF Region al News. 545 Weather, pro- 
sramzne / news. SJU News. U5 Brttu 


roads. 541 Report West. 505 Report 
Wales. 5J0 CandM Camera Classics. 
740 Mr. and Mrs. 7J0 The Magician. 
•JO The Fosters. 10J0 Festival "6. ms 
Madtgan.- 

HTV Cyrarn (Wales— As HTV General 
Service except: L2M-25 pan. Pena wd an 
Xcwyddicm r DsdcL 400440 SlcUrao 
CantamlL 541-505 Y DnM. 1OJ0 Qot- 
taok on Industry. 1130 Yes— Honestly. 
1240 The Adventur e. 

HTV West— AS HTV General Service 
except L2MJ0 p-m. Report West Head- 
lines. 605-530 Report West* 

SCOTTISH 

t2-2S pan. Road and Weather Report. 
240 HousecalL 2J0 Friday Matinee: 
“The Blac k Arrow.” 500 PI pet and his 
Friends. 505 Crossroads. 540 Scotland 
Today. 6J0 The Protectors. 740 Winner 
Takes AIL 7JB Combat. UO Tbe Fasten. 
UJO Ways and Means. 1140 Late Call. 
U45 Laie Night ThriDen “Cry Rope.” 

SOUTHERN 

120 pjn. Southern News. 241 Women 
Only. 230 The Friday Matinee: “Ordeal" 
(TV movie). 509 Steal Wool 54S Cross- 
roads. 540 Du by Day (Channels 5. U. 
27. 42. 5? and 601. 540 Scene South East 
( Channe ls u. 43. 64 and 0fl only). 543 
Winner Takes AH- 7 JO The Fosters. 740 
Mystery Movte: Mc M illa n and Wife. 1030 
A Southern Report. 1145 "It Couldn't 
Happen to a Nicer Guy" (TV- movie). 
XL25 a-m. Southern News Extra. 

TYNE TEES 

045 ami. Starring Point. 12.30 p.m. 
Out of Town. UO Lunchtime News and 
Lookaronnd. 2J0 The Friday Film 
Matinee: " Black Arrow.” 540 winner 
Takes AIL 540 Today At Six. 740 Those 
WonderiUI TV Times. 7J0 The Six 
Million Dollar Man.. SJO. The Fosters. 
UJO Sportstime. 1145 The Friday Night 
Film: " Eye of the Devfl.” 3240 un. 
Epilogue. 

ULSTER 

120 pan. Ulster News Headlines 
followed by Loach rime. T2J0 Friday 
Matinee: “Lancer Spy.” «jg Ulster News 
Headlines. 540 UTV Reports. 545 Police i 
She. 740 Winner Takes AU. <40 Here's 
Lucy. SJO SportscssL 18-30 Steepen 
Awake. 11 .00 Friday Film: " A HID In 
Korea.” - 

westward 

1245 pan. Gus Houeybun'e BlrStdays. 
140 Westward News Headlines. 230 
Mystery Movie: ** Baparek." 540 West- 
ward Diary and Sports Desk. 740 winner 
Takes AIL 7 JO Hawaii Fjve-O. gJO 
The Fosters. 10J2 Westward Late News. 
10-35 Lara With Danton. +10-50 Late 
Night Film: “ The Mummy,” starring 
Baris Karloff. 12JS a-m. Faith for Lire. 

YORKSHIRE 

140 pjn. Calendar News. +2-30 Friday 
Film Matinee: “The Glass WalL 540 
The Beachcombers. 646 Calendar. ' 740 


of Britain t9?4 445 The Archers. 740 
News. 745 The World In Focus. : 7 JO 
Pick or the Week. t» Any Questions? 
945 Letter From America. 9 JO Kaleido- 
scope. 949 Weather. 1046 Hie World 
Tonight. U4S A Book at Bedtime. 1140 
Tbs Financial Worid Tonight. 11.15 Today 
In ParUatncnL -EUB Week Ending. . . . 
U.46 News. 

For Schools (VHF only)— J040 ajn*-J240 
and 246-340 pjn. 

BBC Radio London 

206m and 9LS VHF 
540 ajn. As Radio 2. 5*4 David 

Stannous with Rush Hour. 940 Susie 
Barnes with London Live. 1143 la Town. 
BJB pjn. Call IP including 1245 London 
News Desk. 249 Paul Owens, with 286 
Showcase, 345 The London Gardener. 
443 Lobby. 43? Tony Fisb with Home 
Run tad wring 540 and 540 London News 
Desk. 540 Garry On Councillor, ftja 
Sportsfield. 740 In Town. >40 Good 
Fishing. <30 Sounds Good. 1043" Single 
Pile. 12 004245 aan. As Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
340 a. in. Morning Music. 5.00 "AM"— 
breakfast-rime show- 1040 Brian .Hayeft.- 
140 PJR. Newswatch. . 540 NewPOrcak. 
7J0 Arena. 940 David Bassett. 140- 
5J0 sjb. Nlghiwstrtt — uews . e v ery half- ■ 
hour. - 

Capital Radio 

I94maiid968VHF 

548 amt. Graham Dene: The Breakfast 
Show. 940 Michael AspeL 1240 Dave 
Cash. .340 S-m. Roger Scon. 740 London 
Today. TJO Adrian Love: Open Line. 
940 Nicky Horne: Your Mother Wouldn’t 
Lika lb 1140 Tho Late Show. .240 ami. 
Night FUghL . . • • 
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circus 


by RICHARD COMBS 




b (A) 

J3C Shafcsbury Avenue 

- . Combat (A) 

Warner West End 4 
w Conspiracy (A) 

Warner Weal End 1 
. iteriainnient' Part II 
■ , ’ Empire. 

:incc he ran amok--on 
- 4ns fields of 1/ . . . 

McDowell seems to 
. on especially commis- 
• ' j put the public school 
jouL His puckish grin 
wheedling, tones have 
'-.taken the measure of 
trier&ble traditions and 
All the rbinks in the 
roour- 

t*. scarcely a year after 
. ^seeu preening in the 
.sequence of ftojial Flash. 

before the boys of his 
iol as the hero of the 
.. iampaign while cross-cut 
is told the woeful, ... 
truth, he is back doing «?> :-jA «>&*.• 

• .me number at? the * 

g of Aces High. Here 
elgud -takes over from £: v i p v^‘ 

Hordern as the gullible »•*"*--* 

'.ter who prattles about 
tbe game, while the 
director demonstrates 
■ wing Malcolip (this time 
. , pilot in. the First World 
s bis own way of sewing 
ame. . 

inference, of course, is 
die Dick Lester film the 
nry is supposed to be 
gh-fuiwy, while here it 
nded to be deadly- 
ly-funriy. Though in - 
ses it is tno painfully 
to raise more than a • 

' And from this Inauspi* 

Deginning, Jack Gold's . . 

.i adaptation nf R, c. 

‘ s Journey's End goes on 

ver further moralistic too late by grumbling about 

- n the stiff and solemn attacks of neuralgia. The film 

' ■•• a school play. is unwilling to let him go, how- 

JTs simple, well-made ever, until be has first suffered 
it should be noted, has nightmare .hallucinations of dog- 
ly been propelled from fighting planes diving on him 
bivalent security and de- and then wandered beserk on 
claustrophobia of its the airfield. 

?ld dug-out, but rather Jack Gold, who on TV has 
rifled for random scenes certainly proved capable of 
iracters. Over these the tucking significance tightly into 
lercilessly doodles, lest the dramatic seams of bis work, 
forget that War is Hell, appears so daunted by tbe extra 
ime exhibit is probably spare of the big screen that his 
^Ward’s extensively grat- one recourse is to write his mes- 
‘ rformance as Crawford, sages large (as witness the rc- 
•Jiividual whose nerve is cent, and only marginally more 
disintegrating and who disastrous. Alan Friday). Here 
is to gel out before it is the "diagrammatic oafishness also 


York theatre 





Royal Court 

Play and other plays 

by B. A. YOUNG 

ijjto those same tawdrj \ 0 t every composition has to who is called May— or could it 
conventions. be a symphony. The three short be Amyv — paces slowly to and 

m. .. _ . . plays by Samuel Beckett thai fro alone a strip of stage wide 

•i?? e ’** , J an,e movie has been p tbe Koval Court’s pro- enough for seven steps each way. 

i “SL D0 Z SSnme are no more than She wears a ragged grey dress 
-rogue* cop k " e cydf beimn P re5udes: the >’ ®et * ™ood and trailing around her feel and the 

°it sustain it for as long as a mood sound of her fontstops is clearly 

has Inn brenchS Lf to^tao ^ sustained without the heard and important to her. 
a 1 1 S sorts of paranoid RiBht-wing introduction of fresh suhjetd- From the dark upstage 

fantasies with lone individuals w * ncr - Thal 18 *“• that "i otc * SPl ‘ nd5 ’ 

or outraged rirltto* setting out eQ0U £ h - mother s. It seems at first that 

to bring law and order back to Play, the oldest of the three. May ** lending her mother in 
the streets. The send-up action is the most explicit. The three ? tr old age: we might oe revisit - 
movie has been around even characters immured in urns are mc &nagmne country, out the 
longer, but is enjoying partial- discussing a simple event, the tnoiher . suggest in a Jong speecb 
lar favour at the moment since conflict between a man. his wife tbal luay hears her only .in her 
jaded appetites find it hard to land his mistress. They are dis- ,nmd ■ 3 "“ then May seems to 


Malcolm McDowell and Christopher Plummer in * Aces High 


undercuts the one possible 
excuse the film has for taking 
the action out of the trenches — 
the flying sequences. And for all 
the visual impact and excite- 
ment which these have from 
time to time, they finally seem 

Book Review's are on 
Page 37 

iliinsily staged to make a point. 
They certainly have no feeling 
fnr the . particular experience of 
war in the air-^-the exhilaration 
as weH as the loneliness and the 
terrifyingly brief life expec- 


tancy of front-line pilots. A 
weakness which effectively flat- 
tens out the film's irony over tbe 
romantic image of -the Flying 
Corps, and its attempt to con- 
trast the knightly aloofness of 
aerial combat with thd bloody 
slog of what was happening 
below. 

A few years ago, Roger Cor* 
man's The Red Baron dealt more 
successfully .with the same sub- 
ject in terms of metaphor rather 
than message: the hero's convic- 
tion that be was a warrior out of 
his time, and the consequent 
sense of eternity which seemed 
to him in the air to be a blissful 
freedom, and on the ground a 


Coliseum 


terrible * oblivion glimpsed 
through the staring eyes of a 
dead enemy. In this respect, 
the most meaningful element of 
Aces High might still be the 
worn-out public-schoolboy per- 
sona of its - star, Malcolm 
McDowell’s look of a strangely- 
aged and soured adolescent: in 
his features, both the innocent 
adventure and the crushing toll 
of this .particular branch of -(be 
services seem to have been 
firmly compressed. It is only' a 
pity that around him the film 
develops as a critique of stiff* 
tipper-lip heroism and notions pf 
gallant sacrifice so stiff and trite 
in its own terms that it plays 


inevitable that two such voguish expiated. They speak the whole mother) could hear the voice 
types should finally get together, text twice, identical ly. as we see 01 Am >‘ ,5f , Am > tbe same 
But in the case of Trial by them: but doubtless they have pc rs;0 n a-* her anagram) in 
Combat the computer has clearly done it many times before, and church when Amy wasn’t there, 
seized up. for the ingredients are will do so many limes again Th 5 information Wc are given 
so poorly combined that they later. sounds as jf it were specific, 

simply come out in iumnish ~ . . , . yet only faint glimmers or vntn* 

doses, bv turns crudely violent! They **• ■ ln .darkness in their m unreal ion are achieved. They 

and desperately farcical. H™*’ sp r *2f. ,ng f ? n n,y ,hi£- n taEes s,re imparttd ,n In ' v - incantainry 

_ ' . . . „ ' ltiS** /alls on their facet,. loneS> cvcn when the words are 

The film begins well enough Beckett s stage direction -says puro j v conversational 1 wasn’t 
«rTh a iok ? "I 0 * Wlejtliat there should be a pause sufficiently Witched/ for all the 

or The Avengers. In the grounds after, the fail or the light, Xa curious slow fascination nf the 
of a mediaeval castle, a group indicate that the character .who production 
of knights gather for a jousting ; is lit has been provoked into 
match which comes to a sticky ' speech by the light: but in this 
end for one of the participants | production by Donald Mac- 

— a rather tearful, reluctant j Whinnie and in other prnduc- 

combatant. At which- point Peter lions I have seen, the reaction is 
Cushing emerges from the [ immediate, calling for — and 
bushes, dressed in the tyreeds » getting — great vocal agility 
of a country squire, and brightly ] from the speakers (Anna Massey, 

inquiring if the knights are out Penelope Wilton and Ronald 

for some early morning exercise. I Pickup) and from the operator 
The latter, it turns out. are a 'of the light iDuncan M.'Scoiti. 
modern incarnation of the j n That Time also only a face 

.ancient Order of Avalon, which j s illuminated. Patrick Magee’s 
Cushing has preserved out of his f ac e. clown-white and tupped 
love for tradition but which bis with a frieze of while hair. From 
scurrilous lieutenant (Donald various points on the dark stage 
Pieasence) is now using to j s recorded voice sounds calling 
carry out a private crusade-^ up vaguely recollected events of 
pu J! w those _ onrat- , j s earlier life in some place, 

nals with whom the law is nowi nDW run down, that once held 
t0 d f a, -| magic for him. Mr. Magee has 
!: J* fl, “ **2 one the niDS t beautiful voices 
the vast had in t j, e wor id. like the high regis- 
p l ai i ® ve p'thingfo r j er 0 f a double-bass that has 
laughs principally John Mills. i earne tl how to speak, and even 

wu.h # tT fl P art from the P°etry of the 

. wh Ie r t ^ c ' words the sensuous beauty or the 
J5 f h25 S!vShJ*n St -SR" ful,y s°» nd remarkable. Mr. Mae- 
,r'. S?ir P ,e',h lnd t,ckl^ Wh.nnj i, Ibe director of this 

S? fa!? of SMSsjss r i™-' Beck r f 

" «•- - •rf'tfflr ^.tX e 
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iveryone’s out of step but me Initials RBME 


Tolstoy exhibition 


by GEORGE OPP.ENHEIMER 


by CLEMENT CRISP 


afraid I'm going to be Michael John as vounfl Prince mentality, tbe rock scores, the “A secret band of kindred movement. with splendid 
r busy. In my Newsduy Edward, Stephen D. Newnyh* as petraissiveness and the way-out Uplifts "—this quotation from bravun, Jn supporung roles the 
.v of the new musical. Rex. the French King, Merwin Gold- nature of our rece.nl musicals. Robert Schumann forms a note Stuttgart arusts showed just how 
red t(i wrestle two out of smith as an astrologer and a ’For me Ret is nja&ic. to John Cranko’s choreographic skilled they are— there were 

falls- with any critic who score of others including a first- Hard on the heels' or the portrait of his kindrpd spirits exceptionally interesting per- 
it like the show. Next day rate singing and dancing chorus, lovely Hex earae So Long, 174th. who bear the initials RBME. mrraances by Joyce Cuoco. Lucia 

d the reviews and, with Scene after scene has not only Street, another musical. It is an With the horn call that starts i sen ring and Melinda Witham. 

xcouliims. thev were bad. colour and spectacle hut drama adaptation of “Enter Laughing” the second Brahms piano con. and also some soaring leaps by 

.‘cr I bficfc to mv crippling and comedv that bold you until (an infinitely better title), a certo we see them on stage: a young man whom 1 am unable 

csprciallv since same of the final scene when the young play by Joseph Stein which, in Richard, Birgit. Marcia and Egon In name, but whose dancing I 

nliqucs were downright Elizabeth tries to reassure her turn, was an adaptation of a — the central figures of Initials shall not willingly forget in the 

brother Edward thal ho need not novel by Carl Reiner. ! RBME which featured in Iasi work's finale. No less pleasing 


The Swiss Conspiracy, on the !ji 5 1 ?* 1 T e !h™ e i ! y .“^v 

other hand, takes its old- ^ 

fashioned cross-and-double-cross mind . though o° doubt I shall 

adventure very straight indeed, Z rovf to ,lke lt - Mlss Whitelaw, Billie Whitdaw m ‘Footfalls' • 
with a multi-national cast going - 
very waadeuly through tbe 

motions of the multi-national ^ ^ , - . - . - 

rsfiov?^.„ D t *tv& Tolstoy exhibition 

called in to find the blackmailer •' 

number'd Swi^ bni” ‘ acSunfi! * “MW'IJ" « *«' _ T he ce ." l, : al Iea,ure ° r ,hc esl "; 

brings a kind of grumbling r b i t,OD Wll! be a reconstruction of 

intensity to his part which seems ffS, 11 mm To,sto >’’ s stud 5‘ at Vasnaya 

pX^occwlonTy' iS ^ cnSn.ry' fnSj e " P“'>: a " a . T'P' ,1^" d 

walrhablp P occasionally hjbjts Qf the writer - s short slav Various aspects of his life and 
That anv of ibe old MGM clips in Lond <>n in 1M1. After the work are illustrated by con tern- 
chosen for 'Thai s Entertainment signing last year of a new cul- porary photographs, paintings. 
Part U prove walchable has tural agreement the Soviet sculptures and drawings, as well 
nothing to do with the taste or authorities offered Britain a loan as some of Tolstoy’s personal pns- 
discernment of the film's com- exhibition mainly of material sessions. His literary work is 
pilers. who seem simply to have from th ? Tolstoy Museum in represented by a number of 
swept together the left-overs Moscow, and of personal posses- manuscript, including a page of 
from Part I and strung’ them sions from Tolstoy’s country U’nr rind Pence, and by early 
together with a few sadly senes- home. The Tretyakov Gallery in printed editions. Visitors to the 
cent new dance sequences with Moscow has contributed some exhibition will also be able in 
Fred Astaire and Gene Kelly, paintings and sculptures by out- hear recordings of Tolstoy’s 
and an embarrassing commen- standing Russian 19th century voice and of a waltz he enm- 
lary from the same. artists. posed. 


ncs a \ oacinon naraieK, pj a y e nds"with this omen of tbe music and lyrics by Stan Daniels [ brought to their present magnifi- distioguished performances in 
i our Dcuer ivnnsis, a future uii za beih assumed are no better (if not worse), the ! cent flowering, and with the the concert hall. 

(fiihi h the throne in' her own right. direction by Burt Sbevelove is entry of tbe piano Richard The presence of Cranko and 
y Mwin anenn laiinougn *nnn<! ,r« nnt wav hAlciw his usual siamtarri Craeun launches heroicallv intn his hand nf kindred snrrits was 


__ TT l'lVl nf l man UiCV WCIC 111 * Mi: rv« rty uuu Wit mrnnmmmm I w “ 1 ““' V ’-I — « — V - --- 

^ it i r V l v 6 In they are melodious in the best disaster. He plays a kind of j Por Mr. Cragun the dance is organ concerto) which began the 
* °° j 1D m aS A 1 * Rodgers manner and hummable, Walter Mitty charaeicr, a bold, massive in outline and evening. This is Tetley’s tribute 

ana her daughter Eliza- R v i rtup t ^ a t has been notably delivery boy in the Bronx, who dynamics, and glorious in ex- to Cranko, a work which seems 

(Dotn — no alt tnree— abjf(?n j i rom mosl 0 f oar contem- dreams of becoming a Broadway position. Here is a premier to speak of grief, consolation 

I- porar>- musicals' by other com- star. Id tbe beginning a dream danse-ur of «*onderful gifts, and hope, and one superbly 

me it has everything a pn-wrx. HamickV - lyrics are or two is quite amusing, but the exuliant in prowess, honest and danced by Marcia Haydee, 



to 



Only BMA give you 
from £13 off the normal faro. 


tis marriage to Catherine mas at Hampton Court,” accom- period in 'which the play is laid 1 ness of her style. .Originally made as a vehicle 

Ron up to his demise and panidd bv an enchanting masque, (and remains recumbent), with! Next Marcia Haydee, Cranko’s for Dame Margot Fonteyn, this 

of (he loveliest costumes and >>cveral others. Among other no success whatever. I muse, presented to us in a pas is an exercise in KUmtian pat - 1 

■ts by John Conklin. divertissements there is a highly. Morse manages to overcome jdc deux with Heinz Clauss that terns and memories; in which i 

is also a. dancing number comical wrestling match between many of the scores of flaws, but is. for me, the most beautiful a diva recalls former loves and I 

. choreographed by Daoia* the French King and Henry to is not helped much oy his cast! duet Cranko ever wrote. Much decides to reject a new young i 
ta. in a class wilh its other decide an issue that might well with the notable exception of I of the choreography finds her admirer— like Colette's Lea. the 

The rest of the cast, result in war. an excellent sniu- George S. Irving, who plays airborne, and there is a quality time has come to call a halt. 

WjUinmsor and Fuller, is tion to he noted by all future comically and well a fly-by-night both elegiac and intensely Marcia Haydee dreams beauti- 

’dinarily good, with Toni statesmen. - proprietor of a theatrical com- womanly as she turns and floats fully of past passion, and not 

ge as" Henry's jester. I.cannot imagine why some of.pany that docs not charge in Clauss's arms. And finally a even Egon Madsen's ardour can 

^ Andres as , Queen nur more important critics have admission but collects practically darting sequence of entries persuade her to a fresh adven- 

ine. April Shawhan as been sn inhospitable to Rex. My nothing from its sparse spec- which embody both the bril- lure as great swatches of silk 

f?no Seymour (the other on!v theory is that they no longer Gators. Actually Morse has tojliance and the romanticism of .beat across the stage, and 

are made little of), Glenn rare far elegance, style and regal pay them to act. He finally be-; Egon Madsen — or so it should Skryabin’s heady score engulfs 

.as daughter Mary, Ed manners. We have been loo .-comes a druggist to the relief of have done last night, were it not the action, 

o as Mark Smeaton, accustomed to the kitchen-sink’ all. for an injury to bis Achilles ' It is the most frightful kitch. 

tendon. but magnificently designed by 

.• ' In the event it was- Carl Jurgen Rose, and ft believes in 

m m — . * % Morrow who danced this last itself: we can but do the same. 
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Ghosts and graven images j 

: by DEBORAH PICKERING 

- — ■■I . ; —— 7 —— ecstuous; the anecdotes are often Marion Davies starts her story: j 

and Lombard by Warren mivrchjngeable. '“■* “I was born in 1905 . . the 

larns, Cassell. £3.95. ISO Douglas Fairbanks and Mary cruet, asterisk, inserted by the) 
■s Fickford were considered movie joint editors, states that sbe was; 

y by Cagney by James royalty with the “ perfect mar- 'bom in 1897. Marion's account: 


King's Head, Islington 
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The Sound of Mime 

by JEREMY KINGSTON 




s33ra 


0950 / 


I’kr-. " if 

1535 


airhaniriik K h !■ created the most respectable it. glitters with tbe names j ^ nue remarkably alert. Latest fixed. A simple idea, scarcely 

airhanks Album hy Dmiglah UI ' of thf. rich and celebrated but exara P le ,s the Performance by longer than two minutes, but 

w Richard tinsel thread nine through irritatin' 1 ly conceals her attrac- *' hifi mime duo of 12 short Impressively achieved. 

0 k ^7»n^ and WarburQ ' th/T h spa?e of memorials of the . tion to" the man she always sketches, a few with musical Wayne Pritchett is the cockier 

pages. iSiivSSS nre-war scene. Nos- called ” WJt.” ’. j accompaniment hut most of half, at ease and at peace with 

taleio is'io and eulogy the order ’The director Walter Wangeri^^ s ‘l enl . the modern the world, a natural for such 

Marilvn Monroe kill Hark of the day. emerges as the most - literate 1 trad J bon - roles as thoughtless execuUoner 

7 What rcaHv haruvened The table and Lombard story, obsereer of the Hollywood zoo.: The old tradition of mime was and fi shermaa-tor. Jones giving 

in Sw’ S w^drn5 P S> i-s the mad emotive. She. a well- He relates the Fairbanks/ o comment. usually meirfly. on another display of silent panic 

1 Marian ever -bred, foul-mouthed prankster. .Pickford obsession with social bfes, amazing tapestrs’, paying and pain as the struggling fish, 

id btardoni MihoiiML afd marvellous comedienne and fatal status when they invited to iheir Particular attention to the Most of the- -sketches fill out 
f tlHam ’ Randolph Hea«r magnet to the windjammer- mansion, Pickfair. the "Princess adulterons threads, the details on these (wo basic 

and^ more Questions can eared, small-lown boy who be* Vera Romanoff” for whom they Modem custom has largely character iraes. Their miming of 

jr aLS o? recent came "kins” of Hollj-wood. sent a car. The " princess *’ turned from this, introducing drinking, sweeping, eating, cy* 

lions from rhai awwimb Their story is the zenith of movie arrived to spend a wonderful the romantic pathos of the mdj- ling is as expert as one could 

enn Hollywood world romances, curtailed by her week-end chez the Fairbanks — vidual - pining himself against wish but a notable Feature of 

r susunntne m'ncic »f the tragic death in on aeroplane she was actually a little secretary the mass. And generally losing, their performances is the extreme 

micnon that was Hollvwnod crash following her contribution from San Francisco who Desmond Jones and Wayne slowness at which they can o per- 

is total dedication to tbe'fo the U.S. war effort — then . returned home on Monday morn- ;Pmcheu include only one item ale. This is seen at its most 
atino of trivia Like stair Gable’s lefbover-lifMo-live with i» R having thanked them very ! somewhat in this -style. Expres- ingenious in Cornedy and 
Snglish nannies, the “ publi- etiolated, surrogate Lombards.- much. sions of fear, tension and lime* Tragedy where one of them is 

' tended the talents, morals James Cagney did not believe Hollywood was overtly sexuaL filling lip movements are shown caught in comic mid-caper and 
$pira(tons of the discovered he was anything but a regular. Yet, brutalised by their studio passing across the face of a con- the other frozen in tragic attea- 
The*e publicists whipped tough, Trisa guy ... he chose chiefs into non-slop . money-! denmed prisoner whose espies- tion. Infinitely gradually the 
Ucsslv hv that arch-despot, acting, but not stardom, and making. It: Is astonishing how i sions are concealed from the comic's mouth closes, the arms 










Thev; publicists whipped tough, Irish guy ... he chose chiefs into nonstop . money-! demsed prisoner whose espies- tion. Infinitely gradually the 
llcsslv hv that arch-despot, acting, but not stardom, and making. It: Is astonishing howl sions are concealed from the comic's mouth closes, the arms 

B. Mavcr, created, cajoled, emerges as one of the nicest little time the movie stars . executioner beneath his hood, slope down, the body freezes in 

fed :md sometimes cor- "fellahs'* (bis word) from the actually had for their romances. J .Desmond Jones projects a attention. As slowly the trage- 

d their mlUton-dollar whole bombastic bunch. His High on beauty and possibly { melancholy, fastidious person- diaa's grimace opens, the tense 

. Cagney bn Cagney, incorporating good-natured humour, certainly ; ality. It is to him that the more arms spread .out until, without 

-t Hollywood biographies, a number of hacknoycd Holly- nn stamina: the stars put that < distressing events occur, socb as, any certainty that one has wit- 

•ana! stone* ’* handed -down wood legends, is a weak riposte Californian comer on the inter- f in Stone, a remarkable image nessed a single movement, the 

ds. are apocryphal and in- to " unauthorised ’* . biographies, national map. * jof gradual- death when first his two postures are reversed. 



?f you're planning i-i fly lo BclfoM’. (iv ana" ia?:® 
aA-anrage of our special excursion (ares and save 
yourself ot least L‘13. 1 You can’t fly ic> Belfast for less! 

Our three limes daily Uighis from London 
Gafwick gi'.e you up to six hours in Belfast with 
. 'sam^nishr return. 

And our friendly stewardesses \rill spoil you 
with care and attention that makes ir eas-y io 
urtderstand why more and more people prefer to Hy 
. with Britain’s second largest Independent airline. 

So when you want lo fly to Belfast, ask your 
travel agent lo buok you with British Midland. 

There's ne*. er bean a more enjoyable way. 

OneWay R eturn Note s i LV - , r ; ... : c . 
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This announcement appears as a matter of record only' January 19761 
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600,000 Tons Per&ar 

Steel Expansion Program 
Multi^Currency Financing 

•$70,000,000 


Guaranteed by. 

Banco Nadonal.de Desarrollo 


Arranged and Provided by 

inter-American Development Bank 

Commercial Bank Participation by 

Bank of America NT&JSA 
Chemical Bank 
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STRIKE BACK AT WALL STREET. 
IT’S YOUR TURN TO LAUGH. 



• - ... 

"WW do yoD imn ratrty when yoo wy 1 coir 
•xpect "frequent b^wbwT 


This is your only chance to get copies of 
THE BAWL STREET JOURNAL 


Now going to press— described by many as the most 
oversubscribed, underwritten, luridly illustrated and 
downright hilarious financial publication in the world. The 
Bawl Street Journal, financialdqm’§ annual satire of itself, 
is guaranteed highest rag content. From the best financial 
minds of our day, it invariably provokes the ringing 
response, “Some sheet!*’ Due.to its content, this 
publication will not be sold at newsstands anywhere. But 
act today. It is printed in Limited Edition. 


, those who can’t keep up with the option tickers': There's a 
section for “sports." Even the Borgia Recipe Comer for 
the disenchanted. Look foe them all in the 1976 Bawl Street 
Journal. And let us know if you find them. ■ 


Act Now 

Laughter 7s good for the soul, and every soul needs it. Who 
wants togo where stockbrokers go when they die? Use 
the coupon now. Send a Bawl Street Journal to someone • 

’ ’ ' : you love. Send two to those ypu hate. Row long has it . 

Your Broker Exposed ; - ; been since you had a Bawl for two bucks? 

Have you ever wondered what/really, goes, on the floor of Mail this coupon now. It's your only chance tKs year. 
the New York Stock Exchange? Have you.ever seen a 1975 Limijted Edition, 
registered representative trying, to cover-his shofts, of 
a floor man chasing a naked option? What does an analyst 
tell his analyst? And what about the newly proposed . 
put-and-call girls? Read ; K ail in The Bawl Street Journal 
. . . arid you'll know, at Jong last, where the Battery gets . 
its charge! 


Ptiqe: SZ per copy (plus 254 postage}. . 

Published: June 4/1976, Offer expires June 30, 1976. 


Priceless Investment Features 


r: — — — 1 

| The Bawl Street Journal;; | 

| P.O. Box 445, Wall Street SjaBon • 

■ New York, New York 10005 


I Gentlemen: Please sendVne. 


.copies of The 1976 


Learn how to.be a better loser. Take on a more, patriotic | Bawl Street Journal at &2.0&per copy plus 25 aents-tor 
share of the national debt The bicentennial Bawl is crock j postage, (enclose my check torS-. 
full of hilarious information that wili help you contribute MBnM ? . . 
less, to inflation and exercise your constitutional rights v . j am * “■ ‘ 
under the Bankruptcy Law. it will also reveal that, after.an, < - ■ 

your broker is.only human, and usually less. . ’ . 

Look for the vastly expanded- '’’JOBS 1 WANTED-^' -• ' | c iul 

FINANCIAL" section. And the slow motion-replay, for 


.State. 
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WORLD TRADE Ni'WS 




Dutch drug import rule 




BY DAVID CURRY 

DUTCH legislation which r«- from the American, conce: 
tricted the import of drugs to British company 'into Holt 
importers approved by pharma- wtfere it undercut the prices 
ceutioals manufacturers has the Wintiirop-SieriJRg Du 
been declared contrary to the operation.' In both countries- 
free trade rules of the BBC by proddbts . were protected 
the European Court of Justice trade-marks, 
in Luxembourg. The Dutch authorities p 

The ruling, which effectively breacb bf &ade-m 

invalidates roles in trod need by 

the Dutch Coveniment -following JSS^ShSuw 

Hoffman La Roche submissions 5*2"“ £3£5' 

to it, will enable the Dutch com- . “nSLlSffi? thS^Tre 
pany Centrafarm to continue to J*. ^ 

import valium in competition ,™ prevent s 

wife the regular Hoffman U SH-JPE niSo 

Roche importer and undercut ff v5Sh P Sl!Jl2iM ,aS P - TOtC 
him in the wholesale market 

-phi i , . - i , Shortly before judgement 

«">» a fur- given in his favour after 
ther blow against maintenance Advocat-Oeneral had 
of quantitative ratratotir on down heavily in -support. 

^ EEC and m centrafarm. “ Hoffman-La R 

El? 1 ?- approached tiie Dutch- go 

tent to which the derogations ment see king rules to insist 
f™®- f 1 ? 8 trade rules allowed importers, not merely hi 
in Article 36 can be invoked. authorities, should have to 
The story began as a fight over duce certificates testifying to 
the right of Centrafarm to im- goods’ specifications before ‘ 
port Winthrop-Sterling drugs could import 


LUXEMBOURG, M*y20. 


WGemans 


in Polish ; 
copper deal 


A COHSORXftBff under .Mem 
geselschaft of fotitfotl- 

the Polish F-— ***•-»“ * 


BSC wins Mexico S eel contract 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 



The Dutch' tightened up their 
regulations ' to this effect hut 
Centrafarm. continued to imp0rt; Qfl L copper d«i that 
valium without : certificate* negot^foJSi ** 
When Mr. de PeUper was prose* LesHe CoStt writes from “ 
cuted, he claimed that, the! An announcement - Is 
demand for certificates ran * 
counter to the free trade pro- 
visions of Article 30 and did not 
quality - for the derogation 
embodied to Article S&. : 

To-day the Court of. Justice 
ruled decisively in favour of Mr. 
de Peijper. It stated: ** A 
national rule or practice which 
. tends to channel imports so that 
only pertain concents can handle 
them while others axe excluded 
constitutes a measure equivalent 
to a quantitative restriction In 
the sense of Article 30.” - 

The ruling makes the Dutch 
regulations a dead letter and 
dears the way- for Mr. de Peijper 
to continue to -import, drugs to 
undercut official importers, a 
practice about which the manu- 
facturers can do nothing pro- 
vided the drug is protected by 
Jrade marks. 


Stage one of Sieartsa, with a 
in. capacity of 1.3m. tonnes a year, 
je is being completed on schedule 
be and will go into operation within 


THE BRITISH Steel Corporation the corporation won in 
is to benefit from the Elba, ex- against - world-wide competi 
pansfon By the State-controlled It Is', however, difficult to j' 

Mexican steel concern. Sieartsa, just how much cash will. 

of its Las Trucfaas plant. earned by the BSC as the jpay- the next few months. StagWtwb 

A memorandum of understand- ment will be based on man hours will increase annual .capacity to 
ing has' been signed whereby the worked over the six-year period 3.65m. tonnes. 

BSC is to supply technical and of the contract. Around 400 BSC. The new deal with the Mexican 
operational advisory services for personnel will be invoiced. } group is the BSC’S second major 
stage two of the Sieartsa plant on The corporation’s service to success within a week. At the 
the Pacific coast of Mexico. Sieartsa will be financed with the week-end it revealed it had' won 

It represents a very substantial help of the ECGD-backed like of'an £Sm. contract to evaluate the 
I extension of the con tract for simi- credit arranged by Lizard potential of a 350m. tonne iron 
| Jar services Cor stage one which Brothers and signed on TuejWay. ore deposit in Saudi Arabia. 

New Brazil locomotive plant 


BY OUR OWN CORRESPONDENT 


SAO PAULO, M*y 2b. 



INDUSTRIA VILLARES. Brazil’s all. with GEC's assistance, of these proposals will -also be 
largest industrial equipment Vil lares will be able to cany out approved, 
manufacturer, intends to set up aU maintenance i and repair jobs,- Sr. Paulo Villares, president 
„ i SMa which is a condition for winning of the company, was recently In 

a large electric and diesel-el^ic the rontract _ some of the loco- London on the occufbn of 

locomotives factory in the Mate motives to he manufactured will President GdseVs visit. ' At the 
of Sao Paulo. It recently signed be identical to ones already in time, RFF (Rede Ferroviaria 
contracts with the British GEC use in Brazil, which were im- Federal), the federal railway 
Traction and with the U.S. ported from GEC. company, announced that 5400m. 

General Motors to receive tech- Five other projects have been had been raised in London. Half 
nical assistance in this project, submitted to the Brazilian of this will take the form of 

.. government They consist of export credits for the purchase 

Villares saidXb at, _ ^ tak mg f Dr joint ventures of electrical equipment from a 

advantage of its present between local companies and the consortium of British companies 

capacity to produce many of the Swiss Brown BoverL the headed by GEC, while the rest 
parts, it will be able to set up Canadian Alco. the Frendh is a loan /for investments in 
the new factory very quickly. It (Material de Traction Elec- Brazil, iris believed in- business 
plans to produce some 90 loco- tr j que ) j the WCA Gertnao Krupp circles here that the Villares 
motives ‘each year during the ^ .the Japanese Toshiba and locomotive project may well 
initial stage, to- be purchased by Mitsui. It is thought that, have also formed part of these 
the Brazilian Government besides the Villares project, one . negotiations. " 

Villares is still waiting for the 

wea-a rffg . Marsh in Venezuela bid 

examining other proposals. 

Although the official verdict will BY ARTHUR SMITH 

only be known at the end of new MOVES to boost Britain's wants to tender for the contract 
June, it is widely believed here share of world exports of railway to build and ran a 430 mile new 
that the Villares project will be equipment, currently running at eastern section of .the Vene- 
approved. * more than £4bn. a year, were? zueian .National Railway. .. 

A spokesman from Villares announced yesterday. Meanwhile, Mr. K. V. Smith, 

explained the advantages of their Sir Richard Marsh, the retiring managing director of Transoark; 
project It is totally Brazilian, chairman of British Rail, will British Rail’s .-. consultancy 
whereas the other proposals are next month head a delegation service, will be seeking new bum- 
for joint ventures with foreign seeking a multi-million pound ness in Saudi Arabia. Ha will 
companies. Villares is to receive railway construction contract in be .acting for the recently 
technical assistance from two of Venezuela. •• formed British Railway Industry 

the -world's leading companies in AvraiL the public and private -Export Group whose task it la to 
this field. The locomotives will consortium of railway companies, spot -export oppprtmntlea. and 
require very few imported' parts, in which the National Enterprise ensure, that home-baseff coat- 
And, perhaps most im portant of Board has a 35 per cent stake, pajpiea ris e to . the challenge, 

Moscow, 
talks on 
rupee 

By K. It s harms 

NEW DELHI, May 20. 

OFFICIAL talks at senior level 
are to be held in Moscow early in 
June on the method of arriving 
at the exchange rate between the 
rouble and the Indian rupee. The 
hgpe Is this complex issue will be 
resolved before Mrs. Indira 
Grfndhi arrives tbere-on- June 8. 

The issue has remained 
unresolved since lengthy talks in 
April, 1975 broke down; in New 
Delhi. The matter is of con-, 
slderable importance because' the 
Russians then insisted on apply 
ing the exchange rate as worked 
out "by -them bn - outstanding 
credits. ‘ ■ 

This would mean India would 
have to pay around an estimated 
Rs4bn. (about :£250m.) as the 
rouble stood revalued by around 
39 per cent, in April last year. 

This was because the rupee was 
'then linked to the fast depredat- 
ing pound sterling; 

The. issue should now be easier 
to settte-beeause the -rupee's link 
with sterling- has since been 
snapped and its exchange rate is 
worked .out in- relation to a 
basket of currencies'! with 
which India has substantial trade 
relations. An agreed exchange 
rate is important for India, not 
only because- of outstanding 
credits, but because a five year 
trade agreement has just been 
signed with Russia which hopes 
to double the Tndo-Soviet trade 
turnover by 1980. 


BY KEVIN RAFFERTY 

T ine UK/s exports ; to South wiffc South- Korea. In 1975 
Korea in. the. first four months.gudris fronr-the DJL walled 
1978 rose by- 98 per cen tj'gft-' «* alost -““P 9 m uf 


of 


£7l5m. The main item in 


Aortiy acconflne to * 
smnx*, -The project 
lavolvex Fetish fietireries of 
*0 40,000 Erodes of raw copal 
annually to' Vest Gerthanyi 
return for * commercial credit } 
the region of DMSMm. (Mftw 
The credits would he ukedl 
Poland to exploit Rs coaJ 
reserves -in the - Lublin 
eastern Poland, heliareed to b« a 
hu g e st - in Europe. the -eatt 

deal could bo worth up to DMri 

depending. on how tong h txS 

West German companies % 
also reported to be nrer atre 
moot -with ' Poland on a -W 
gasification project In that om 
try under, which, the ,;y- 
Gomans would provide ted 
oology .and seH. the: cfc&nfe 
derivatives.' The credits. taS 
could run as high as DMiha, - 

Vehicle output up 

West German vehicle urodocth 1 
on «n avenge working day w 
reached a 1975 high" cf l£jj 
units lart ; - month.", rising 5-3 
cent over March and 19 per esa 
□n April. 1975, the motor indush 

Reuter- rep« 

toom^nuftfmL Output for n 
first fear months of ibtb was sg 

7- Pcr- cent -down on the new 
1973 first four-month figure. 

ML-Mr taO» 

Mr. Edmund ' Dell, Secretary ■« 
Stoic ftr IMk-odu be n?SaJ 
British ■ Airway** inaugural c» 
cento flight to. Washington e 
Monday and wifi have talks wj 
members of the DB. administy 
tlon -ahdr Congmsional leadn 
writes Lome Barling. Nr. D# 
>a expected to have talks wU 
Mr. William. Simon, Secretary fl 
the Treasury, and Mr. FrederH 
Dent, theBresident's special trad 
reprasenUtire. Whitehall soon* 
indicated that discussions woul 
cover the : world Industrial- # 
cover? and the need to red; 
pressures towards protwtior 7 ^ 

£80m/£€GD credit 
for Hong Kong transit i 

The Export Credits Guarapn 
Department has guaranteed - 
fSOm. line of credit which Klc 
wort Benson, on behalf of 
consortium of London dear 
and Scottish banks, has arran' 
with the Mass Transit Railv 
Corporation of Bong Kong. 1 
loan will help finance capi 
goods contracts placed in the U 
tor the 13.6-kin. section of railv 
line from Chai Wan Central 
Hong Kong Island to Kwun To 
an industrial township in No 
East Kowloon. 

Japan car record 

Japanese car production total 
a record 68&257 units in Ap 
up 3.7 per cent, from March a 
np 18.0 - per cent from a yi 
earlier, the Japan Automot 
Manufacturers Association c 
yesterday, AP-DJ reports to 
Tokyo. Official* attributed f 
higher output to brisk exports. 

Romania steel 

A protocol has been signed 
London by Mr. Nicolae Agac 
the Romanian Minister of t 
Metallurgical Industry, and i 
British Metalworking. Pk 
Makers’ Association, for 
operation in the supply el equ 
meat for steel plants in 
Lome Barling writes. 

Carship order 

Wallenius Lines, the Swed 
shipping company, has placed 
order with Japan’s Hitachi Sh 
bunding and Engineering Cfi 
pony for . two car carrying rasa 
each capable oE shipping 5; 
average sized cars, John Wy 
writes. The 



*)>? 


Vi*- 


ub ports from South Korea * n_ British exporis fs machine tools, 
creased by 56 per cent, in the Many of the bankers and 
same period. industrialists at the seminar 

These facts were given yes ter- spoke hopefully of the prospects 
day at a London seminar to of the South 'Korean economy 
mark the visit of Mr/Nam Duck- and compared' the country to 
Woo Korea's Deputy Prime Japan. of 15 years ago. mr. Nam 
Minister, ’ Who has special himself ^Mid that the^ counays 

responsibilities for . finance and Fourth Plan envisaged intensive 

trade. Mr. Nam is- on a three- developments in " power genera- 

week tour of Europe and the tioui steel making, communica-j Japan Atomic Energy Indus 
Middle East to point’ out the .tion 'and transportation equips} Forum said yesterday, Rea 
opportunities of greater tihde ment, electronics, -machinery .and | reports from Tokyo. India 
with South Korea. chemicals— fields In which -the 

British . Ministers, including ig-K- has T>re-minent expertise. 

Mr! Edmund DelL tiie Secretary Korw^has not ■ to far 

for Trade and Industry, in 1 their ‘ approached Britain for a nuclear 
meetings with Mr. Nam pointed co-operation deal, 
out the price* com petitivepess of Mr. Dell pointed out that 
British exports and urged Korea South Korea was having to .cope 
to look to the DJC. for more with the problems- of a reduced 
than potential foreign investors rate of economic growth— -now 
in South Korea. : down to a mere S per cent a 

The UJL.has a. trade- deficit year-. \ , .■ , 


Austrian, imports rise sharply 


BY PAUL LENDVAI 


VIENNA, May 20. 


AUSTRIA’S visible trade deficit Was primarily due to what is re- 
during the first quarter of this Karded here as _ the first-phase of 

(aboirt £2«ta.) during the same mifS fJ)r ^ firet ' quarter (thwA 
period last, year -to Sch.l2^on. that surplus from tourism rose 
Exports were up by 7^ per cent from BchATbu. to. ScltB’^bn: 
to SclL37.6bn. But the Import during the. recorded period with' 
■bill rose even more rapidly by receipts rising by &8- per. cent. 
17.3 per cent!, to Sclu50^bn. and expenditures by Austrians 
The. unexpectedly Targe deficit abroad only by 3.4 ’per cent 


Soviet atom plant 

Japanese makers of nuclear pon 
plant, equipment are to sub) 
estimates to the Soviet Ua 
shortly in connection with 
atomic power plant project, J 


sources estimated that it wm 
amount to. nearly Yen 
(about $867m.}. 

Asean may boycott 


Pru plan to expand to Dnbai 


FINANCIAL TIMES REPORTER 

THE Prudential Assurance plans 
to. extend its -general overseas- 
business. to the. Twiddle East 
The 'intention of the company 
is to, establish' a base for trans- 
acting Insurance business in the 
United Arab Emirates by parti- 
cipating in the equity of the 
Union Insurance of Dubai. This 
company , was established two 
years ago by -local interests In 
association with Maynard Reeve 
and Wallace, . the UJL based 
international reinsurance 
brokers. Union, is in creasing its 
equity capital to enable the Pro 
to participate and it is envisaged 
that ultimately- Pro will bold 


about 25 per .cent of - the 
enlarged .capital. - 
The overseas general business 
of the Pro has ' been- growing 
rapidly In the past few years 
and in 1975. accounted for over 
60 per cent, .'of all uon-life busi- 
ness. But while it was on the 
Arab boycott list it could not 
operate in the Middle East. Since 
its removal from that . list . six 
months ago it has been looking 
at tbd. Middle East and is con- 
sidering opportunities in .Saudi 
Arabia and Oman as well. 

Tt.FPM'wau, TMrt. published duDr wept 
SoMns and holidays, U.S: nbscrtRton.'' 
Slfi’.OO fait frtlebO SW4.00 fair Mibw 
ana ub. Second etea peauaa nU u Xe« 
Voth, M.Y. 


Members of the Association 
South-East Asian Nations (Aw; 
may boycott the (ortheoai 
Paris • conference on eeonot 
co-operation if their call for 
.common fund to finance a « 
mod Sty buffer stock goes i 
heeded at the current Unci 
conference - in Nairobi, AP- 
reports from 'Kuala Lumpur. 

World stores 

A 1.086 page guide for Brit 
consumer ghads exporters 1 
been -published by News 
Books of London. Colled Sto 
of the World*, it lists over 9J 
major deportment stores f 
multiple groups in 129 counts 
and in many cases indudes 
names of trade buyers of n 
Hoes of merchandise and ri 
full details of^ buying agents 
Europe and the US. 

* Newman Books, 48 P°', : 
Street’ London WlV AFP, £H 


INVESTING IN CANADA UNLIMITED 

. .Canada offers: stability; recuriey, high standard of living and 
- ' many -good Investment poasibillties. 

-CCMG Ltd. off err. assistance by experienced special isu In all 
. fields —• Real Estate, Banking, Construction, Land Develop- 
ment, Farming. Management; ; Taxation. Immigration, Gov- 
ernment Grams- and Subsidies. 

'CCHG's total .seivfee provides. you. with all the Information 
. you want. Bank re Fe render and proven evidence, of our 
success ayallable^os mpiesL. ' . ... ; . 

Canada ra a-searrar place jo'. Invest and five, with unlimited 

'.possibilities, to make substantial, profits. '- 

. CAHAOtANf CONSULTANT A MANAGB41NT CtOUf fCOtG) Lib, 

.. 1S2i (toiwtsHM FT)., 

*' -Vhdrentor SWfrti 'j; ' 

- HontetW,' n.Q, i 

.- T«tepfc9««" QMi Siey Zts-Mtz- •' 
je. - - cancst: wa 
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Ijockheed seeks U.S. help to salvage Orion deal Cash crisis 

\vt VICTOR MACKIE * .OTTAWA,- May 20. ■ £jjJ"g£|£g||g 

\CKHSED Aircraft Corporation prior to ttie regular Cabinet them." Mr. Richardson said. He In the Commons. Mr. Richard- "1 1 i • 

H a last desperate effort to meeting. Earlier he .said he had added that the Government had son was faced with demands for Uhi iQnAinhHI 
;age something out of the col- been advised by Lockheed that now abandoned its plans to com- his resignation from an angry X AlUcl'Uv.&j^JIilfcl 


nirac 


jrXKHEED Aircraft Corporation 
if a last desperate effort to 
/age something out of the col- 
sed deal with the Canadian 
/eminent for the purchase of 
on - long-range patrol aircraft 
appealing to the U.S. Govern- 
nt for help. 

tefence . Minister James 
rhardson met with senior 
cere of the corporation to-day 


prior to the regular Cabinet 
meeting. Earlier he .said be had 
been advised by Lockheed that 
it was going to try to work out 
a new solution to its financial 
problem that blocked the 
Canadian Government contract. 

"We are open to another pro- 
posal from Lockheed if they wish 
to come back. We do not rule out 
finding some other deal with 


them." Mr. Richardson said. He 
added that the Government had 
now abandoned its plans to com- 
plete u the specific purchase con- 
tract with Lockheed.” 

. Lockheed is reported to 
require $170m. in the next 10 
months for its start • up pro- 
gramme to build tbe 18 Orions 
for- Canada. This would enable 
the aircraft company to begin. 


• .OTTAWA, - May 20. . 

In the Commons, Mr. Richard- 
son was faced with demands for 
his - resignation from an angry 
opposition. 

The opposition attacked Mr. 
Richardson describing his and 
tbe Cabinet's handling of the 
Lockheed negotiations as 
"bumbling, inept, naive, deceit- 
ful, incompetent and mislead- 
ing.” 


Military needs come last 


BY'A SPECIAL CORRESPONDENT 


JIADA'S DECISION to cancel 
-order for IS Lockheed P-3 
- :ob Tong-range patrol aircraft 
V wiped out. in one blow, five- 
tbs of the modest rearmaivent 
(gramme decided on last. year. 
Hie decision io cancel, tbough 
took four Cabinet meetings 
bin two days, and the personal 
ervention of Prime Minister 
ide&u to reverse an earlier 
:isiOB reached in his absence, 
ms to be based almost solely 
financial grounds. There had 
■h much criticism of Ottawa 
id within Canada for putting 
much defence money into this 
'» project and for dealing with 
scandal-wracked Lockheed 
npany at ail. But the key 
tor was that Lockheed was 
iply unable to borrow the 
'5m. to finance the .first three 
irs of the Slbn. deal (with the 
nadian Government paying the 
erest) as had previously been 
reed. With Mr. Trudeau^ 
vernment in the midst of a 
i gramme of severe spending 
itraint, the Canadian Cabinet 
fused to find the mnney from 
own resources, and so Canada 
nDoed the whole order. 

What gives the incident its 
rtinctively Canadian flavour is 
e . extraordinary arbitrariness 
the defence decision-making 
ncess, which is only loosely 
tked to military realities. Few 
untries,- having decided to 
ibark on a five-year, S1.2bn. 
■equipment programme after a 


decade in which they have had 
practically no new weaponry, 
would chose to spend almost all 
of it on 18 anti-submarine 
aircraft. 

Defence policy .in . Canada 
appears to have been shaped 
almost exclusively by' political 
and sentimental considerations, 
in what amounts to a military 
vacuum. The con vent ional 
approach to Canada's strategic 


of war has steadily diminished, 
however. ' so has Canadian 
enthusiasm for defence. By the 
late 1960s defence expenditure 
had dropped below 2 per cent, 
of GNP, and almost every penny 
was eaten up by personnel costs. 
This did not much affect 
Canada's forces in their peace 
keeping roles, but in the higher- 
technology Nato and Norad con- 
texts Canadian soldiers became 


4 Defence policy in Canada appears to have 
been shaped almost exclusively by political 
and sentimental considerations. 9 


situation is that of the “ free 
ride”: the U.S. must defend 
Canada from anyone else, in its 
own interests, and there is no 
military sense Ln trying - to con- 
struct a defence against that 
huge neighbour (not.- except in 
the view of a tiny minority, any 
political reason to want to do 
so). 

Accordingly, . the - Canadian 
could theoretically do -without 
armed forces beyond those 
adequate to police its own 
frontiers. 

In the early 1950s, Canadians 
were among Nato'^ most.devoted 
supporters and willingly paid 
out 9 per cent, of GNP on 
defence. As the perceived danger 


extremely embarrassed as their 
equipment grew ever more 
obsolete. It didn't embarrass 
the Canadian Government, how- 
ever. so long as their forces still 
bought them a voice in the 
various alliances and organisa- 
tions they contributed to. 

The turn-round in declining 
Canadian defence expenditure 
came last year, - because a 
more efficient Canadian contri- 
bution to Nato. bad become a 
prereouisite for the success of 
Canarian foreign policy. 

It has long been a cherished 
desire of Mr. Trudeau to counter 
balance the inevitable southward 
pull of the U.S. by creating a 
dose Canadian link with the 


EEC. When he toured Western 
European capitals last year tout- 
ing the proposal, however, it 
was strongly hinted to him that 
he should first demonstrate his 
enthusiasm for Nato a little 
more convincingly. 

Accordingly, the Canadian 
Government decided on a modest 
re-equipment programme; noth- 
ing grand, but $200m. to replace 
its tanks (German-built Leopards 
are favoured candidates for the 
123-tank purchase), and the bulk 
to buy new long-range anti-sub- 
marine aircraft. 

The Orions were, therefore, a 
way of killing several "birds with 
one stone. They were a very 
expensive stone, however, and 
could be cancelled without par- 
ticularly grave consequences 
when the deal became unattrac- 
tive. Tbe Government has sifd 
that it is searching for a replace- 
ment, but defence officials have 
already admitted that there are, 
no satisfactory rivals available. " 

The eventual outcome may be 
the purchase (before 1980i of 
cheaper maritime patrol aircraft 
with adequatq coastal surveil- 
lance ability, though less anti- 
submarine capability, and per- 
haps the diversion of some of 
tbe remaining money into a 
modest rearmament programme 
in some other area. All Canadian! 
defence decisions are political 1 
gestures, and that, together with 
new tanks, should prove satisfac-l 
tory enough to Canada's Nato 
allies in Europe. | 


Canada announces new energy strategy 


TE CANADIAN Federal 
ivernment unveiled "a new 
iprgy strategy to-day ; which 
ves strong powers to the state- 
vned Petro-Canada and pro- 
des incentives to other oil com- 
mies to explore and develop 
anada's frontier oil ang gas 
esefves. 

Energy Minister .Alastair 
Jillespie announced changes to 
oil and gas land regulations in 


the second major step by the 
Government to .achieve energy 
self-reliance by 1985. 

Mr. Gillespie- had- announced 
on Tuesday a 22 per cent, in- 
crease (in two steps) this year 
in the domestic price: of crude 
oit and natural gas. -Natural 
gas export prices are also ex- 
pected to be raised this year. 

He said his priorities are to. 
doable exploration and. develop- 
ment of energy resources with- 
in the next three years!. increase 


the flow of resource information 
and achieve greater Canadian 
content and participation in 
resource development 

Under the new regulations, 
which will not take effect until 
next year, preferential treatment 
will be given to -Petro-Canada. 
The 31-year lease on acreage 
for exploration and development 
will be replaced with a five-year 
renewable lease. 

UFI 

K. K. Sharma writes from 


OTTAWA May 20. 

New Delhi: India to-day 
expressed regret and disappoint- 
ment over Canada's decision to 
-make permanent its suspension 
of nuclear co-operation between 
the two countries. In a state- 
ment to Parliament the External 
Affairs Minister. Y. B. Chavan 
said that there was no ground 
for any suggestion that the 
Indian Government “is in any- 
way responsible for ending 
Indo- Canadian nuclear co-opera- 
tion” 


By David Bell 

WASHINGTON, May Z0. 

PHILADELPHIA, America's 
fourth largest city and the 
centrepiece of tiffs year’s 
bicentennial celebrations is 
now suffering from its own 
version of the financial pro- 
blems that have plagued New 
York- 

Tbe problems are' com- 
pounded by the bitter political 
opposition to Mayor Frank 
Rizzo, the colourful police 
chief who won re-election 
earlier this year claiming all 
the while that the city's 
finances were in good shape 
and that no new taxes would 
be needed. 

The current crisis has been 
building op for some lime and 
is serious enough even if it is 
relatively small scale In com- 
parison with New York. Tbe 
city has a budget deficit this 
year and expects another next 
year, it is about to close its 
largest and most sorely needed 
public hospital. It has a school 
system that is practically 
insolvent and a bus and sub- 
way nptwork which needs $13m. 
in the next ten days if it Is 
not to shut down. 


Bid to bring 
bussing before 
courts again 

By Our Own Correspondent 

. WASHINGTON, May 30. 
PRESIDENT Ford is to meet 
the U.S. Attorney General to- 
morrow to discuss a possible 
Government attempt to 
persuade the courts to recon- 
sider the question of forced 
school bossing, . which Is 
threatening once again to 
become a major issue ln the 
election campaign - 
Mr. Ron Nesscn, the Presi- 
dent's Press Secretary, 
described as a “ bum rap " 
suggestions that Mr. Ford's 
Intervention might have some- 
tiling to do with next Tuesday's 
primary in Kentucky, where 
Mr. Ford is being challenged 
by Mr. Ronald Reagan. Court 
ordered bussing (the process 
of taking pupils across cities to 
aebiere racial balance in 
schools) is being strongly 
resisted by white parents in 
Louisville, Kentucky, and lftr. 
Ford hinted to a group of 
reporters from the stale to-day 
that the Louisville case might 
be an-apt one for the courts to 
reconsider. 


Senate votes against B-l Row looms 

BY jUREK MARTIN. US. EDITOR WASHINGTON, “May 20. OVCF Oil 
HE SENATE voted this evening tration contains more than 

not to allow any Federal spend- Slbn. in funds Tor the B-l. The 1 .1 IUI |i /l 1 H tilS 
ing to build prototype B-l Senate ban would only affect 

bombers until February of actual production, whereas Arm Dill 

next year at the earliest. research and development JT Cl Ul III Dill 


THE SENATE voted this evening 
not to allow any Federal spend- 
ing to build prototype B-l 
bombers until February of 
next year at the earliest. 

The vote is likely to be a matter 
of great irritation to President 
Ford, especially since implicit 
in the Senate action is tbe 
hope that by next February 
there will be a Democrat in 

the White House who will look 
again at the whole B-l 
programme. 

The budget for the next fiscal 
, year advanced by the Adminis- 


tration contains more than 
Slbn. in funds Tor tbe B-l. The 
Senate ban would only affect 
actual production, whereas 
research and development 
expenditure would continue. 

The Senate action may yet be 
overturned. The House has 
already passed the Military 
Procurement Bill without any 
amendment concerning the 
B-l, such as passed the upper 
chamber to-day. It will there- 
fore be up to the conference 
committee of both bodies to 
iron out differences in the two 
pieces of legislation 


GNP growth figures 
are revised upwards 

BY OUR OWN CORRESPONDENT WASHINGTON, May 20. 


REVISED administration figures 
published this morning show 
that the American Gross 
National Product (GNP) grew 
in real terms in the first quarter 
even more than past estimates 
had suggested. 

. The Commerce Department 
reported that real GNP rose at 
an annual rate of 6.5 per cent, 
in the first three months, a full 
percentage point higher than tbe 
first statistics issued last month 
had indicated. The inflation 
component as measured by the 
GNP deflator amounted to 3.5 
per cent., per annum compared 
with the original estimate of 3.7 
per cent 

The Increase In real growth 
reflected not only the lower rate 
of inflation but even greater con- 


sumer spending and a higher 
rate of business investment in! 
plant and capital equipment , 

There is. of course, some. 
doubt as to whether the first 1 
quarter rate of growth can be I 
sustained for the full year, 
especially now that that im-' 
provement has been shown to be 
greater than originally 
imagined. 

Tbe weight of evidence from 
various sectors of tbe economy 
remains mixed. Earlier this 
week, for example, the adminis- 
tration reported that the housing 
market remained extremely 
sluggish. On the ' other hand, 
the latest statistics on personal 
income for April revealed a 
strong 0.9 per cent, monthly 
rise, even higher than the Off 
per cent, increase of March. 


Ford bids for delegates 

BY OUR OWN CORRESPONDENT WASHINGTON, May 20. 


AN ATTEMPT will be made 
next Monday to persuade the 
bulk - of the 154*trong Repub- 
lican Party delegation from New 
York state to co mmi t itself to 
the President Ford campaign. 
Technically, tbe New York dele- 
gation, effectively controlled by 
Vice-President Rockefeller, is 
uncommitted. Three of its num- 
ber were elected pledged to 
Governor Reagan in the April 6 
primary and 15 defected last 
week to the Reagan side. 

*■ The majority of the remain- 
der had been thought to favour 
President Ford. However, no 
formal declaration of support 
has until now been asked for 
or offered, not least because Mr. 
Rockefeller 'himself .has been 
playing his own political cards 
very close to bis- chest as- the 
Ford-Reagan battle has raged. 


The New York appeal, how- 
ever, underlines how important 
uncommitted delegates are to 
the principal candidates of both 
parties. On tbe Republican side 
it is highly unlikely that either 
Mr. Ford or Mr. Reagan can 
win enough delegates in the 
remaining primaries or caucuses 
off their town bat to give them 
the 1,130 needed to win the 
nomination. 

According to the Washington 
Star, Mr. Reagan currently leads 
Mr. Ford with 498 to 463. with 
381 uncommitted. This calcula- 
tion is based on some incomplete 
^caucus processes where assump- 
tions have been made about the 
probable outcome. Other calcula- 
tions tend to give Mr. Reagan a 
wider lead, with rather fewer un- 
•cominittetb delegates; though- the 
proportions do not differ wildly. 


By Our Own Correspondent 
WASHINGTON, May 20. 
HEARINGS on a controversial 
Bill which would break up the 
IS largest oil companies in the 
United States were postponed to- 
day for two weeks to give the 
Ford administration more time 
to marshal senior witnesses to 
oppose it. 

The Bill is now being con- 
sidered by the Senate Judiciary 
Committee and. if passed, would 
set up a five-year timetable 
during which the major com- 
panies would be split up into in- 
dependent units that would 
either produce oil. or refine it 
and sell it or transport it. but 
could only perform one of these 
Functions. At present integrated 
oil companies do all three. BP- 

Sobio and Shell Oil are among 
the companies affected. 

Another Bill, which would 
force oil companies to divest 
themselves of their interests in 
other energy sources except 
natural gas, is currently before 
the Anti-Trust Committee of the 
Senate Judiciary Committee. 

To-morrow's hearings, which 
were specifically requested by 
the Administration, will now take 
place on June 3 and June S. 
when a number of highly-placed 
officials will testify. 

Among them are the chairman 
of the Securities and Exchange 
Commission, the administrator of 
the Federal Energy Administra- 
tion, the Deputy Secretaries of 
the Slate and Commerce Depart- 
ments and the Treasury Secre- 
tary. AH arc expected to attack 
the Bill and urge that it be 
dropped. 

The Administration's decision 
to mount such a high level 
campaign against the Bill follows 
Increasing interest among Demo- 
crats in the idea of breaking up 
the companies. Republican 
Morris Udall, the liberal 
standard-bearer in the primaries, 
has been successfully making a 
major issue of what he calls the 
‘‘overwhelming'’ power of the 
companies and many witness 
testifying this week be Fore the 
Democratic National Policy Com- 
mittee echoed his views. 

The Bill, sponsored by Sen. 
Philip Hart and Sen. Birch Bayh, 
is also being fiercely opposed by 
the oil companies, not so much 
because they or anyone else 
expect it to be passed this time 
but because of the threat that 
Bills tike it could pose to them 
in the future. If a Democrat is 
elected President in November 
they could come under intense 
scrutiny— although Mr. Jimmy 
Carter, the current front runner, 
is not in favour of breaking them 
up "except as a last resort" - 
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A gentle warmth. 
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Across three continents. 
She’ll care foryou as only 
she knows how. 

Our girt 

The heartof Singapore 
Airlines. 


DAILY JUMBOS 
FROM LONDON HEATHROW 
AT 15-30 HRS. 


i 



■The; Financial Tiwes ^rwJay May 211976 


EUROPEAN NEWS 


Soviet’s Berlin attitudes 
causing concern at Nato 






BY MALCOLM RUTHERFORD 

BERLIN has re-emerged as a 
potential source of tension in 
East-West relations, according 
to the West German Foreign 
Minister. Herr Hans-Dietrich 
Genscher. 

Herr Genscher told the meet- 
ing of Nato Foreign Ministers 
here to-daj that the Soviet inter- 
pretation .of the Four Power 
Agreement on the city was be- 
coming increasingly restrictive 
and warned that the Russians 
were again seeking to lesson its 
ties with the Federal Republic. 

The subject will be further 
discussed to-morrow when Herr 
Genscher meets the Foreign 
Ministers of the three Western 
allied powers. Britain. France 
and the U.S. for the traditional 
four power get-together. 

West German sources, however, 
to-day gave three examples where 
the Soviet attitude was causing 
concern. One was a renewed ten- 
dency to refer to West Berlin as 
a “separate entity,” despite the 
fact that the ties with West Ger- 
many were acknowledged in the 


Four Power Agreement Another 
was the opposition to the West 
German plan -to establish a 
National Cultural Foundation In 
the city- The third was the oppo- 
sition to a Berlin meeting of the 
Procedural Committee of the 
Federal Parliament. 

The sources added that the Rus- 
sians had been gradually step- 
ping up their pressure since last 
autumn. 

Elsewhere in his speech. Herr 
Genscher called for the “revitali- 
sation” of the Atlantic Alliance 
both politically and militarily, 
and stressed the Importance of 
establishing a balance of conven- 
tional military power in Europe. 
Nuclear parity alone was not 
enough for security. 

But be did note some favour- 
able developments, among tbem 
the stationing of two new U.S. 
brigades in northern .Germany 
and the recent French decision 
to strengthen conventional forces. 

In a long, pbilosoohical review 
of East- West relations. Dr. Henry 
Risinger, the U.S Secretary of 


OSLO, May 20. j 

State, said it was a question of 
learning to live with Soviet) 
strength which bad been built > 
up over a long period of time 
rather than in reaction to any j 
specific event. j 

The danger, however, was that : 
since this strength exists there: 
might be a temptation among the ! 
Soviet leadership to use it— a I 
point echoed by Herr Genscher* 
when he said that Soviet mili- 
tary capacity could be turned j 
into a political weapon. j. 

Mr. Anthony Cropland, the 
British Foreign Secretary, 
addressed the meeting almost ; 
exclusively on his recent visit 
to China. 

The meeting ends to-morrow 
amid some interes' in whether 1 
the word “ ddterite " will be used 
in the final communique. The 
Americans are apparently against 
it on the grounds that it bas 
been officially dropped by Presi- 
dent Ford, but there is some 
reluctance among the Europeans 
to follow suit — especially the 
French. 


IEA agreement on N-safety 


MEMBERS of the 19-nation 
International Energy Agency 
(IEA) to-day signed two agree- 
ments calling for co-operation on 
nuclear reactor safety and on 
the development of thermo- 
nuclear fusion power. 

One agreement, signed by 
Canada, Japan Sweden. Switzer- 
land and the U.S., calls for 
scientists and engineers of the 
countries involved to work at 
the Los Alamos New Mexico, 


scientific laboratory over the 
next four years to conduct 
joint experimental and theoreti- 
cal studies to further the design 
and construction of the Intense 
Neutron Source (INS). 

The construction of the INS is 
intended to simulate the condi- 
tions which materials would be 
expected to undergo in a fusion 
power reactor, and will thus 
make “a considerable contribu- 
tion to the engineering develop- 


FARIS. May 20. 

t 

ment of this almost limitless 
source OF energy,” an IEA com- 
munique said. 

Upon completion of the design, 
the INS will th»n be built as 
part of the on-going programme 
of the U.S Energy Research and 
Development Adm miration 
(ERDA). Thereafter, it is envis- 
aged that a proportion of its 
operating time. vn<> be devoted 
to an international collaborative 
experimental programme 


New. spy 
case 
breaks 
in Bonn 

By Adrian Dicks 


BONN, May 20. 

A SECOND major espionage 
case has broken in Bonn, 
fallowing official confirmation 
late last night that one of the 
top-ranking officers of the West 
German secret service had 
been suspended from duty. 

No formal charges have yet 
been laid against the official 
concerned, Herr Jaer gen von 
Alien, who has been serving 
as bead of the evaluation and 
analysis department of 
the Bundesnaehrichtcndienst 
(BND) since 1974. But the 
Federal Attorney-General, 
Herr Siegfried Bnback, said 
that an investigation had been 
under way within the BND for 
the ‘past three weeks. Because 

of the special sensitivity of the 
service, Herr von Alien had 
been suspended from his 
duties on the orders of Herr 
Manfred Schuler, the super- 
visor of the intelligence and 
security services In Chancellor 
Helmut Schmidt's office. 

Herr Bnbaek and his staff 
have declined to give any 
further details of the new ease, 
beyond slating that it has no 
connection with the arrest last 
week-end of Fran Helge 
Berger, a Foreign Ministry 
secretary who Is under sus- 
picion of spying for East 
Germany for at least a decade. 

Earlier, the newspaper Die 
Welt had reported a possible 
Unk between the two cases, in 
view of the fact that both had 
been working together at the 
Ministry before Herr von Alien 
was transferred to the secret 
service headquarters near 
Munich. 


U.K. may back 
plan for EEC elections 


BY GUY DE JONQUIERE5. COMMON MARKET CORRESPOND; 
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;THE FOREIGN Secretary. Mr. receive 14 seats each, Belpiucf ward at this time *re _ not 
: Anthony Cropland, is understood and the Netherlands 22. whito- entirely clear. In some quarters. 
I to have expressed strong British Luxembourg would remain a| the step is seen largely^ as 
.support for a Belgian com- six, the present level. Its spoip a psychological manoeuvre, 
promise proposal designed to end sors emphasise, however, that designed to prod member 
the stalemate over direct elec- the proposal is not hard and Governments into resolving the 
. tions to the European Parliament, fast and that small adjustment direct elections dispute' as 
Mr. CrosJand is believed to .could be negotiated between 
have told the Belgian Prime Nine. 

; Minister. Mr. Leo Tindemaos, at - it is thought that this sche 
a meeting in London yesterday would also be broadly acceptabl 

■ that the U K. regards the Belgian to Britain which, with Fran 
‘ proposal as best-suited of all the is now regarded as being 
various election schemes to UK most difficult country to sati 

. needs and also as among the In the debate. But It m 
. most likely to be adopted depart too radically from i 
eventually. structure of the present Pari 

i The complex proposal, un- ment to win French approval, 
veiled earlier this month, would The motives of Luxembou 
1 leave the distribution of the and its Prime Min'ster, M. Gast 
'Parliament's present 19S seats Thorn, in putting the plan fi 

■ intact but would distribute an 
additional 203 seats among the 

. nine member countries .on a pro- 
portional basis. The number of 
; British seats would be raised to 
j 79 from 36 at present, 
i Mr. Crosland apparently 
' believes that this formula comes RIR THOMSON, the British EEC his other portfolio, personnel and 
; nearest to meeting Britain s ^ , missioner responsible far administration, will be looked 
I demands for a system which ”c«5muiiityh regional poll®, after by the Commission- Presj- 
would give Scot. and and Wales ^ jq ta fc e charge of tompe--tieDt, M. Francois Xavier Ortoli. 
close *** “““SE of “ als tition policy on a provisional The Commission also decided 
'.awarded to small EEC countries basis n until & e end’of that M. Wri Simonet, the 

with similar populations. The *: ^ Belgium Commissioner respon- 

plan was also tailored to French ‘ . . - s ,bte for energy policy. -should 

1 demands that the basic shape of The Commission agreed to 0V er the industry and-teeb- 
the Parliament be changed as entrust the competition portfoho no j 0?y portfolio from Sig- AUiero 

■ little as possible, though it has to Mr. Thomson in view of the gpi ne m who has withdrawn 

■ so far attracted little French serious illness of the Luxembourg tismnnrarilv from' Commission 


I quickly as possible.' 

On. the other, hand,, however, 
the need to reach a rapid 
decision appears to have been 
acknowledged by most or all of 
the participants at last week- 
end’s Informal meeting of EEC 
Foreign Ministers at the Chateau 
de Senmgnen in Luxembourg 
Some observers are " therefore 
suggesting that the new formula 
may be tailored around the 
specific viewpoints expressed at 
the Sennignen meeting. 


Portfolio for Thomson 


BY OUR OWN CORRESPONDENT 
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Kodak Microfilm 




‘We wanted a system to handle 
the very substantial increase 
in workload which would both 
l overcome the problem of/, 

1 space and the need to take 
on extra staff? <. ° 

Mr Norman A Thomas • ■ 

Management Services Manager . 
OgderfsilmperiaJ.Tobacco Ltd. 


At Ogden’s.makers of St Bruno and-GoId Block tobaccos," 
paperwork was piling up. 

S pace was at a premium. 

Staff were over-stretched. In fact, the increase in workload 
was beginning to affect their previously high standard of 
information handling and processing. 

Ogden's required a system that not only took up less 
space, but which offered them safe storage of information 
and fast, easy access to ft. No fuss. No delays. 

No mistakes. 



They turned to Kodak Microfilm. Now everything, from 
accounts to correspondence, invoice to personnel 
records, has been put on microfilm. As a result Hours of 
filing and retrieval time and substantial filing space has 
been saved. Uke many Other companies, both large and 
small, Ogden’s soon benefited from Kodak Microfilm. 
Could yours? Contact Jim Baker at the address below: 
Kodak Limited, Dept A10J, PO Box 66, 

Heme! Hempstead, Herts HP1 1 JO. 

Tel: Herael Hempstead 61 122 


liodj&ts atrade marie 


Kodak Microfilm helps all sorts of companies make all sorts 


; interest. Commissioner affairs to campaign in the Italian 

Meanwhile, yet another direct Albert Borschette, who collapsed Sections as an . Independent 
'elections scheme has been ™ e * a deba J e °I, . ,.?**?*? candidate on the Communist list 

; advanced here this time by P| r » atneat in Strasbourg last Simonet. who ts planning to 
Luxemoourg. bringing the num- wee| L fnr MavnT of 

; ber of such plans now under It is feared that M. ™ n *? r re -* lect, ° n as , 1 * 01 
j active consideration to six. It Borschette’s health may not the Brussels suburb nt Ander- 

• calls for a 366-seat. Parliament permit him to return to his iecht later this year, is also 

in trtreb the four big EEC coun- duties before the’ end of this responsible for taxation policy, 

i tries would get 72 seats each. year, when the Commission is up financial institutions and 

i Denmark .and Ireland would forte-election. In the meantime Euratora- . 

I 

Examination of joint ventures 


BY a: K. HERMANN . •, 

THE COMMON Market Commis- 
sion has investigated a joint 
venture between Continental 
Carbon and City Services, whose 
effect has - apparently been to 
divide between the two com- 
panies the Italian and Dutch 
markets for carbon black. 

The case is one example of 
what the Commission's competi- 
tion department believes to be 
the most important new develop- 
ment in the cartel field— the 
establishment of joint ventures 


solely for the purpose of divid- 
ing up markets iyith s n the Euro- 
pean Community. 

The Commission believes that 
many chemical companies, which 
are big enough to compete on 
world markets, are nevertheless 
concluding a great number of 
horizontal, vertical and conglo- 
merate jo : nt ventures for this 
purpose. 

By contrast the controversy- 
over GKN's bid to take over 
Sachs in Germany, nowprohi- 


BRUSSELS, May 20. 

bited by the German authorities, 
is seen in Brussels as* a matter 
of secondary Importance. But 
Commission experts believe that 
the German Cartel Office will 
have a hard time justifying its 
decision before the courts. 

The development of the Com- 
mission's anti-trust policy hns 
been hampered by the sudden 
illness of the Commissioner in 
charge. M, Albert Borschette, 
whose functions have been taken 
over temporarily by his col 
league Mr. George Thomson. 


By Ga«M«trift ; y 

DUBIJPf. SUy # • 

1®S. DATE ter ' tW sfttml- 
taueous by^bwttons 'to Ire- 
M: yira* 
announced as Jftine 10 . 
Born -art FU&tu 
tiwa seats made vacanufcyvlhe 
'deaths.'- of their iQqn&rikmte, 
and . the 

coalition Government 4*p*s i 0 
wta* ene to 
afl majority to” seven. 

The seat naans Fall stands ; 
to lose to. labour which fc.l 
putting up Its own general ' 
secretary. Senator Brendan ■ 
HafTlgaffL 1& ' Dublin South, r 
West Flamta Fail to expected 
io hold the other seat Just 
across the border from Ulster 
in Donegal North-East, provid- 
ing that dissident ex-Ftann* 
Fad Minister Hr. Neil BlWy . 
does not -carry out fa to threat 
to mu' an Independent candi- 
date and so split the Opposi- 
tion party's -rote. . . 

For Hr. Ltom Cosgravrt 
coalition the Dublin South.'. 
West by-election . offers the 
welcome prospect of a victory 
at a time when ks economic 
policies aria being increasingly- 
criticised. But the Govern- 
meat also runs the risk tint 
its handling of the economy — : 
meaning its failure to secure 
a pay pause or, most probably, 
even a pay' agreement from 
the unions— may be severely.' 
scrutinised on the hustings. 

If the Dublin voters record:-, 
their" dissatisfaction by ' mas- j 
stye abstentions historically <j 
the ^pattern -With. Labour sup- *' 
porters, failure to gain the 
seat eoalS be the catalyst 
.required to force ah - early jr { 
generai election. I» L 


German, French, nuclear deal 


BY. ADRIAN DICKS. 

WEST GERMANY and France 
have taken a further step to- 
wards practical co-operation in 
the field of nuclear reactors with 
the signature of a series of agree- 
ments earlier this week setting 
up the framework for a joint fast 
breeder programme. 

.The agreements signed at Bens- 
berg between the French Atomic 
Energy Commission and the Ger- 
man companies Interatom and 
Kraftwerk Union, lays down the 
specific conditions under which 
the two countries’ expertise la 
the fast breeder reactor area is 
to be pooled. Experience and 
design ideas will be exchanged. 


BONN. May 20. 


with a view to reaching a joint 
design that will be built in each 
country and marketed in a stan- 
dard “package" to third coun- 
tries. The ultimate aim Is -to 
reach complete standardisation 
of design between the two coun- 
tries. 

As foreseen when the two 
countries* technology Ministers 
first announced their agreement 
in principle at the Nice summit 
meeting three months ago, the 
new accords also refer to future 
collaboration on high tempera- 
ture; reactors, a field In which 
the Germans have already 
invested enormous sums without 


so far attracting any obvious 
enthusiasm fin . the part , of the 
French to share the costs. 

However. It Is clear that in the 
preliminary talks, little further 
progress has been possible to- 
wards agreement on how the high 
temperature part of the pro- 
gramme should proceed. The 
deal no* signed by the Govern- 
ments and industrial groups^ on. 
each side ; refer merely to '$>«. 
intention to defer a decision on a 
high temperature project until 
both the French and the Germans 
have taken further decisions oh 
what they want. - 1 


Shipping inquiry in Norway 


BY FAY GjESTER 

THE BANK of • Norway has 
started a major Investigation of 
foreign assets held by Nor- 
wegian shipping companies, a 
spokesman for the bank con- 
firmed to-day. 

The authorities are increas- 
ingly suspicious that some com- 
panies may have withheld -infor- 
mation about their assets and 
subsidiaries' abroad., in violation 
of Norwegian tax and foreign 
exchange control regulations. 

Norwegian Trade Minister, 
Mr. H&lvard Bakke, said last 
week that Bank or Norway ex- 
perts would be taking a closer 
look at “ various foreign cur- 
rency transactions” carried out 
by shipping companies under 
the control of Norwegian tanker 
magnate, Mr. Hilmar Reksten. 
who recently announced his re- 
tirement as chairman of toe 


Boards of these- companies. Mr. 
Bakke, however, .stressed that 
the fact that an inquiry was' 
‘filing conducted did not' neces- 
sarily imply that any - laws had 
been broken. 

It now emerges that the Bank 
of Norway believes other ship- 
ping companies have, not been 
completely frank about, the ex- 
tent of assets salted away abroad 
during boom years. . .There is 
speculation bore that the-. world 
shipping slump may have put 
some companies on the spot, by 
forcing them to repatriate 
assets not previously .listed in 
any tax return. , 

Until now. the Government bas 
adopted a generally liberal atti 
tude towards Norwegian ship- 
ping companies wishing to 
establish foreign subsidiaries. 
The Storting (Parliament) will 
soon debate a Government White 


• OSLO, May. 20. 

Paper on shipping policy which 
argues' that thij ' liberal line 
should be continued -and -even 
extended- to alhw .increased 
foreign flag 'registration of Nor 
weglan-owned ' ships — a move 
welcomed by Norwegian ship- 
owners, The present suspicions 
over undeclared foreign assets 
"of shipping companies have 
therefore come at an qnfortu 
nate time -for tbe -industry. 

. Concerning the Reksten in- 
vestigations interesi is said to 
centre on a little-known Swiss- 
registered company called Ice- 
land Shipping which last year 
bought up, at a discount the 
claims of several creditors- held 
against - -Reksten Companies 
which sold their claims to lce--| 
land Shipping' included Norway’*- 
Olsen -and Ugelstad and the 
British company Ocean Trading 
and Transport 


CDP will 
not join a 
coalition 

ROHE, Hay 20. 

THE CHRISTIAN Democrat 
Party, after a meeting on 
Thursday to decide- on a 
national platform, reaffirmed 
its position that it will never 
consider -a coalition with the 
Communists, whatever the out- 
come hr the elections of June 
20 - 21 . - 

* M We declare onr rejection • 
to the proposal of the Com- 
munists 'to reconsider the 
possibility after the election of 
setting np a Government of 
national Trafty,” Party Secre* : 
tary' 'Bcg&ino Zaccagn ini said. - 
*• Our refusal will remain the 
same whatever the outcome of 
the elections ” : 

Only on Wednesday, the: ‘ 
Communists declared that they 
had no desire to -form 
Government without the parti- 
cipation' of the Christian. 
Democrats and they expressed - 
the hope- that the Catholic.; 
backed Party would reconsider 
Its position In the light of tire 
election results. - 

The Communists are • 
believed to have a chance to, 
outpoll the Christian Denre- 
era ts* next month, giving them., 
x .strengthened claim tot some 
role In the Government.. The 
United States has” expressed 
fears about the effect of web 
an. outcome on the future of- 
the Nato alliance, and tire L 
.Italian bishops have Vbeea *, 
talking In recent days about . ... 
the possible ' excommunication 
of catholics who ran, on tire..- 
Communist ticket. 

AP-DJ 


Thousands ; 
mourn Franco ; 

MADRID, Hay' M . ‘ * »>■ 

THOUSANDS or Spaniard 
gathered at General Francori 
grave to-day to attend 
memorial Mass marking. .tte*~ , 
six months’ anniversary of btf 

death. .. .?•%.. 

Despite efforts by Right*' 
wing groups to make .it.a day v. ,, 
of . political nostalgia - -. mJ-v 
pledges to defend the . on .... 
rdgime, -Spain hardly .to ok-. v 
notice. The Press vlrtuallT' ... 
ignored the anniversary. \ -• , 

The Government of - Khf 
Juan Carlos has shown lucre** ' 
log tolerance of opposidoa. r _ 
activities . In iha . past: 1 

mouths ' and' presented a-pr*^ 
gramme to change - the 
rfegime into what it calls a 
“ Spanish-type democracy ” 
upi 
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EUROPEAN NEWS 



Palme. Prime Minister - 
"’>{ .1 Government raising 
1 unon£ the highest personal 
taxes in (he world. 

VEDES probably are the most 
ajiplifled taxpayers in the 
rid; Unlike other Scandi- 
rians they have not spawned 
anti-tax movement. Paring 
:es is still very much regarded 
a civic and moral duty. On 
t enforcement side, under a 
• w law Swedish judges may 
id tax dodgers to prison for up 
two years, a punishment more 
/ere than.those meted out for 
my crimes of violence, but 
rtainly not regarded as exces- 
■e. 

When therefore even the 
redes start moonlighting and 
sir society is shaken twice in 
couple of months by cases like 
we of Mr. Ingmar Bergman, 


BY WILLIAM DULLFORCE, NORDIC CORRESPONDENT 

the film director,- and ^liss taxpayer to deduct Kr.l.SQO from cent, all told. The junior esccu- cent, of their- wages in sickness 
Aatrid LIndgren, the writer, it j s his annual lax. There are no tive would pay Kr.380 state lax benefits by staying aT home, it 
fair to suppose that some limit deductions for children except and KrJ60 local authority lax or is perhaps not surprising that 
has been reached to the burden when the parents of two or more a total of Kr. 630 of his Iasi Mr. Gyllenhammar suffers -0 per 
of taxation the citizens of a children under the age of 16 are Kr-l.-OOO. But most significant cent, absenteeism in his plant, 
democratic country are. willing both working; the parent wfh is th e position of the industrial All social security charges are 
lp accept Most Swedes agree the lower income can then claim worker, whose assumed Kr.44.000 paid, by the employer. Miss 
that they have reached that a deduction of up to Kr.2.000 a is the average annual wage of its Lifldgren has highlighted the 
poinl and, if the Swedes can't yexr before- tax is assessed members as quoted by the Trade plight of the self-employed and 
take more. whD can? • Interest payable on. loans and Union Confederation. He pays the owners of small businesses. 

The .National. Tax Board ’ 

admits -that Sweden has the 
toughest. progressive direct 
taxes in the world. Table one 
shows the burden. Local 

authority taxes vary from one 
district to another but average 
out at . 26 per pent- of taxable 
income' (there are no “rates" 
as in Britain). The progressive 
element comes in the state tax. 

The table oversimplifies, m 
that a managing, director with 
an income oC Kr.160,000 (about 
£20,000) would almost certainly 
also be subject to wealth tax. 

Swedes list on their tax returns 
the assessed value . of all their 
property, including houses, sum- 
mer cottages, cars, boats, share 
and bond holdings, jewellery and 
bank deposits. There- is no levy 


SWEDISH TAXATION RATES AND YIELDS 

(in Kronor) 


TAXABLE 

INCOME 

STATE 

TAX 

LOCAL 

AUTHORITY 

TAX 

' NET 
INCOME 

Managing Director 
160,000 

<7,280 

40,430 

58,290 

junior Executive 
64.000 

13560 

15,470 ' 

34,970 

Industrial Worker 
44,000 

6,260 

10J27O 

• 27,470 


Kr.4,500 Personal Allowance taken into account. 


Kr-& = £1 


Revenue in 1976 

Local Authority Tax 
Employers' Payroll 
Charges 
State Tax 
V.A.T. 

Sales and other 
Special Taxes 

Total 

Source; National Tax Board 


31bn. 

27b n. 
2 3bn 
16bn. 

13bru 

TIObn. 


on., the first Kr.2o6.000 of this ^veiling expenses between Kr.305 in state tax and Kr. 260 who have to pay their own pay- 
wealth, but a 1 per cent, tax is J} 0 ™ 6 and ^ way be deducted in local authority lax or Kr.565 roll taxes. The 102 per cent, 
payable on the next Kr,75 000 ° e * ore taxable income is altogether on his last Kr.l. 000 assessed against her income from 
15 Per cent, on the ensuin'' struc ^ faut n ° source of income earned. children s books was due mainlv 

Kr 125 000 * per cent on the can be overlooked. Volvo's managing director. Mr. to tbdse charges, but also to a 

h racket haH^ann ky 400 (Rio anri The progressive nature or Pehr Gyllenhamraar, recently technical anomaly connected 
Krtm anri 9 nor nn snv. Swedish direct tax, designed to complained that one in five of with the two-year lag in ihe 
thine ahnv* ° - J produce a levelling of incomes, the workers at bis Torslanda time allowed for payment. The 

rif _ • can be more forcibly illustrated factory failed to turn up for Government is expected to 

The direct tax. system allows than ^ done by the table. The work. Most Df them would bo put. that right, 
for few deductions or aUowaows. managing director would pay on earning more than Kr.44.000 a One . Stockholm ' newspaper 
Each taxpayer hag- a Kr.4.500 the last KrJ.000 of his cala r v year and paying well over 50 ner cited the case of a joiner em- 
pcrsooal allowance. A wife with Kr.560 in slate rax and Kr.260 cent, in marginal tax. Since ploying eight men in a small 
no income of her own entitles a in local authority tax. or 82 per they can collect nearlv 90 per business with a turnover of 


GDR Congress hears 
from the dissenters 


Kr.2ra. a year. One yeir he had 
a taxable income of Kr .75.000. 
After paying hia own payroll lax 
and income-tax he was left with 
Kr.19.000. or considerably less 
than if he had been an employee 
with earnings of Kr.50.000. 

It is widely agreed in Sweden 

that the tax system has to be 
changed that inflation is making 
nonsense of the mcome-le yelling 
principle by bringing middle and 
even low income earners into 
high lax brackets and that self- 
employed and small businessmen 
are grossly overtaxed. So far 
nobody has much idea of what 
to do. A suggestion that an ex- 
periment be tried with h flat 
rate tax of 4045 per cent., which 
would bring in as much as the 
present system, is politically 
unacceptable. Two commissions 
are at work- one plugging loop 
holes in company taxation, while 
the other has been working since 
1972 on a reform of the whole 
system It has proffered some 
useful short-term advice, which 
has helped the Government to do 
some tinkering cai-h year, but 
instead of producing a final 
report this year, it has asked for 
more time io think 

The problem is illustrated in 
table Iwo. which indicates the 
sources of the tax income, total- 
ling oyer Doe-third of GDP for 
1976. If you Stan from the 
assumption that lo^xl authority 
and State direct taxation has 
reached a limit, there are only 
three other sources There is 
not much room to increase sales 
and' special faxes, such ay tftai 
on alcoholic drinks. VAT is now 


35 per cent, aad could probably 
be raised a feu notches, but the 
most obvious target is the em- 
ployers' payroll charges, which 
already amount to some 30 per 

cent, of wage and salary costs. . 

It is a safe bci that the com- 
mission win wjmi to increase 
the burden on the employers. 
Bui the increases would in- 
evitably he passed back to ihe 
taxpayers in their role as con- 
sumers and some thought must 
be given to both -the solvency 
and international competitive- 
ness of Swedish industry. In. the 
final analysis the Swedes will 
probably have lo agree to pay 
higher charges for the use of 
their impressive range of social 
services. 

There is another aspect of 
taxation currently bothering 
some Swedes High taxes en- 
gender stringent controls, a 
principle which docs not on the 
whole upset Swodes.. who accept 
discipline and have been 
administered for centuries by 
an eflicienr and imwiruprible 
civil service. Last year parlia- 
ment approved new powers for 
tax inspectors under a Securing 
nf Evidence Act. authorising 
them ro enter offices, search for 
and take possession of documents 
which they believed might con- 
tain evidence of tax evasion. 
■They can do the same in a home 
by obtaining a court order. 
Parliament stipulated only that 
the inspectors, of whom some 
400 will be irained. must be rully 
qualified far the job. 

Some lawyers claim that the 



Ingmar Bergman, the Him 
director who has Jefl 
Sweden to avoid paying 
very high taxes. 

powers given in the tax inspec- 
tors exceed those of police in- 
vestigating a criminal charge. 
The felt-bin!! nf Mr. Bergman 
from rehearsal at a Stockholm 
theatre for questioning about his 
taxes spotlighted the ivsm*. about 
which the Swede:, are divided. 
Control appeal* to Iheir discip- 
linarian and egalitarian sides 
but the spread uf ihe bureaucracy 
and the intensification of its 
powers are :n last alarming 
their ilcmoeratic instincts. Here, 
ton. the Swedish luxation system 
may have reached a limit, 
although it. is hy no means cer- 
tain thal Swedes will ever with- 
draw the powers the> have just 
given to their lax inspectors 


BY LESLIE COUTT 


EAST BERLIN, May 20. 


IJGOSLAV and 'Romanian dele- reiterated Yugoslavia's policy of 
ttes have provided the first non-alignment, saying.it repre- 
• renting opinions on what con- sents a “form of class struggle 
lutes Communist unity at the in international dimensions." 

. .Trent East German Com- He was supported by the chief 
. ..unist Party Congress. delegate from Romania, Mr. Hie 

The Yugoslav delegation bead. Vcrdet. a secretary of the 
■anc Popil. a member of the. central Committee of the 
Jsoslav Parly’s Fraesidium Romanian Party. Mr. Verdet 
id: “ co-operation and . soli- appealed for a " unity of a new 
iritv '* between Communist type ” for the Communist move- 
arties can only lead In the ment. based on the. principles 
rengthening of Socialism if of "complete equality, respect 
•ey are based on strict respect for autonomy and the right of 
•r‘ the following principles; each party to work out its own 
ndependence. equality, mutual policy as well as the strategy 
' aspect, non-interference in the and tactics of its struggle." 
itemal affairs of other coun- Delegates took note of the fad 
•ies and the right of each revo- that neither the Yugoslav nor 
jt ion ary movement to choose the Romanian chose to mention 
he path of its own struggle." the 25th Congress of the Soviet 
The Yugoslav's views were Communist Party, unlike the 
made in the presence of Mr. party leaders of Poland. Czecho 
Mikhail Susfhv,. the .Soviet Com- Slovakia, Hungary and Bulgaria 
munis!.. Party's . Politburo Secre- whp spoke earlier. East Ger- 
’.ary for Ideology and World many’s party’ leader • --Erich 
.'.ommunism. Mr. Suslov had Honecker in fact spoke of the 
•arlier warned thal “proletarian "general validity" of the Soviet 
ntcrnationalism " or, the bury- Party's experiences for all other 
ng of sovereignty by individual parties. In addition, the two 
oeialist stales in favour of a delegates from the Balkans 
ipranational community led by failed to mention the European 
ic Soviet Union. rouJd only he Communist Pony conference 
■andoned a! greal risk. ’ which has been delayed for over 
The Yugoslav delegate noted a year because of the above dif 
iat his party’ co-operates with ferences between Moscow and 
early all Communist Parties as the independent Communists and 
ell as with "Socialist and which Mr. Suslov said was now 
»cia! Democrat Parties." He " forthcoming." 


Soviet quake chaos 


T LEAST 10.000 person* 
ere made homeless and an 
n known number died in Mon- 
ty's earthquake * In fftc 
nit hern Soviet Union and 
ndslides caused by Roods hit 
e area the same day. Moscow 
ullo disclosed on Thursday- 
The broadcast indicated thal 
e cxicul of the disaster was 
ii ch more serious than pro- 
oils official reports suggested. 
It said ibat nol ■only Uabcfci- 
m was hit by the quake, but 
m the neighbouring Repuh- 
x of Tadjikistan and Turk- 
?nia. 

It was In the latter iwn 
'publics whore M stone and 
id avalanches caused by in- 
nsive thunderstorms " Look 
ace. 

The broadcast did not give 
c number - of persons killed 
t In reference to the quake 
. more violent Ihau that which 
cenlly devastated parts of 
rthern Italy— it said " slgni* 
ant damage ” was caused. 
■In certain settlements, many 
um*s and public buildings 
•re destroyed and damage 
s caused to industrial enlcr- 
iws." 

The worst-hit town was 
zli, west of Tashkent, 
.-here more than 10,000 


MOSCOW, May 20. 

people were left homeless," 
the Radio said. “ Several 
people died and wounded 
persons were reported," 

Moscow Radio said immediate 
aid was sent to victims of the 
earthquake and the landslides. » 
Including food, medicines and l 
tents. ‘i 

Construction teams, trans- 
port and mechanical experts 
and military 1 workers were 
sent to the stricken areas. 
Special funds were set aside 
Tor relief. 

The broadcast said ihe 
Central Committee of Ihe 
Communist Party and the 
Council of Ministers "express 
condolences to the people and 
especial condolences lo rela- 
tives of the dead." 

Analysis said the fact the 
rondolrnees came from as high 
a level as the Central Com- 
mittee indicated the tTlsasler 
was of grave proportions. 

The earthquake measured 
between Force eight and nine 
on the . 12-point Soviet srale. 

Its epicentre npareiHty was 
close to Gaxli but other major 
towns in the area, including 
Tashkent and Samarkand, 
reportedly escaped serious 
damage. 

UP! 


Repair moves in Italy 


«ME 10.000 or 15.000 of the 
(J00 earthquake refugees in 
a Hh-ca stern Italy may be able 
;j return in their homes in "a 
.Usnnabfy short tune." Interior 
I* lister Francesco Co saiga lold 
Senate to-day. 

ieportina on the aftermath of 
May fi earthquake in the 
line foothills of Friuli, 
ssiga said 29 towns or 
ages were 61 to 90 per cent, 
fioycd and 2,100 unsafe 
tilings have been demolished 
?c the quake. He said repairs 
recoverable buildings should 
>w 10,000 or 15.000 persons 
return home before long and 
ie other persons now living 
tent cities might find accum. 
fiction with relatives or 
;nds. 

nssiga said 921 bodies hare 
1 n recovered from ihe rum-5 
wrecked towns. He said 2-409 
sons were injured and an 
.inaled 70,000 homeless- 
horllj after ho spoke, the 
rccture nf Udine, centre bt 
stricken region, raised the 


ROME. May 20. 

figures to 925. known dead and 
2,71*1 injured, of whom 2,506 
were still in hospital. 

Cossiea said rescue workers 
have installed 10.500 trnis with 
r capacity of 157,000 persons 
and distributed U0.OO0 blankets, 
more than 6S9.000 K rations and 
2S0.000 doses of typhoid vaccine. 

He said 41S road? have been 
reopened, the electricity net- 
work 90 per cent, repaired and 
the telephone system SO per 
cnt. restored. Railroad connect 
tions have been partly restored 
and the .dale railroads have 
made available IBS passenger 
coaches Tor emergency housing 
and 290 freight cars for deposit- 
ing goods recovered from the 

ruins. 

Seismologies] observatories in 
Trieste and Piano d’Arta 
reported four more tremors in 
Friuli over the past 24 hours, 
raising the total number Of after- 
shocks to 92. The latest tremors 
measured a mild 2-3 to 3.5 on the 
Richter scale and there were no 
reports of casualties or damage. 
UP! - 



In any successful and expanding company. 


banking. Fortunately no finance directc 
feel alone and friendless at such a time. . 

Because Midland Bank Group is a whole family 
of companies that includes a leading merchant bank 
through which it can arrange long-term capital and 
give specialist advice on a merger or reconstructions 
or general financial advice for home or abroad. 

It can also help with share issues, with public ' 
flotations, and with professional portfolio manage- 
ment for company pension funds. 


But merchant banking is just one of the many 
financial services that Midland Bank Group offers you 
to help make business more profitable. 

ybur local Midland Baiik branch manager can 
also arrange term loan facilities, instalment fi nance, 
leasing, factoring and a number of export and interna- 
tional sendees, including export finance in sterling and 
other currencies, and the discounting of bills. 

' . A whole range of sendees, in fact, and all available 
in the simple way you’re used to - through your local 
bank Call in soon at any of 3,000 MidlandBank Group 
brandies and talk to the manager. He can quickly put 
you in touch with the appropriate Group companies. 



•fht' 

[; Midland Sank Group 


Principal trading companies include: Midland Bank Linmcd: Clydesdale Bank Limited; Clydesdale Bank Finance Corporation Limited: Northern Bank Limited; 
Midland Bank Trust Company Limited; Forward Trust Limited; Midland Montagu Leasing Limited; Griffin Factors Limited; Midland Bank Insurance Services T 
The Thomas Cook Group 'Limited; Samuel Montagu & Co. Limited (Incorporating Drayton): Drayton Montagu Portfolio Management Limited; Northern Bank 
-Finance Corporation Limrced; .Midland Montagu Industrial Finance Limited; Biand Payne Holdings Limited; London American Finance Corporation Limited. 
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Iran link 
after fresl 


No Cuban Pertamina debts reduced i Ugandans Iran link 

troops for . seize f . f 

Rhodesia- by Indonesian Government Kenya auei ,,cs 

rlfhSS DR- MOHAMMAD SADLI, Indo- contracts for hiring and buying Pertamina had more power than' NAIROBI, Kay 20. armed and financed by Libya a 

' Deorny Ptr^ Minister Carlos nesia ’ s Mi 1 ”**®*’ of Mines, yester- oil tankers- S3-3bn. the President of the country. J ANOTHER bitter quarrel has the Popular Front for the Lite 

Rodriiruez said yesterday reports day confirmed to Parliament that Some of the details which the The oil company was at r ^ e j broken out between Kenya and tton of Palestine (PFLP> r 
■.* Renter from Tokyo ’ the debts of Pertamina, the State Minister ga*e of the ways in centre of Indonesia’s develop- ’Uganda.* this time concerning official Iranian statement said 

He said the current situation in oil company, bad topped S10.5bn, which Pertamina planned ment programme and supplied ftme Kenyan lorry drivers ! day. 


Co 


urban violence 


TEHERAN',- May 20. 


URBAN GUERILLAS responsible struggle “ of the outlawed Thdeh a dfltt*tahxed bid by the under, 
for a wave of killings and guriLf Communist) Party is Iran. ground opposition to unseat the ■ 
battles with police have bee* At least 30 people, including Government r. 


He said the current situation in oii company, bad topped Sl0.5bn, which Pertamina planned ment programme and sup plied . flme Kenyan lorry drivers ! day. 

Rhodesia differed from that in However, he said that the Govern- projects without reference to the more than, half the country^ 1 detained by die Uganda author!- 1 The 'link between the gueril 
Angola, where Cuba had sent meat had managed to reduce the Government have led to export earnings and Government , ^es while freighting explosives | an d their paymasters has be 

troops to assist the Popular debts to S6-2bn. demands that the former presi- budget revenue.: ‘from Kenya to Sudan. Pour I established from captured dot 

Movement for the Liberation of The Minister said that the dent-director of the oil company. Dr. Sadli said that " beyond lorries belonging to the Kenyan ments and people arrested folio 
AmjoJa (.MPLA). .reduction In debts was achieved Lt-Gen. Dr. Ibnu Sutowo. . should the Government's knowledge " Government-owned Kenateo m« clashes this week beta 

Dr. Rodriguez said Cuba would b caace inng a number of pro- be called to account for bis Pertamina had leased a series; Transport Co. are missing, security forces and gunmen 

?JJr552?rf ifiCts. changing the terms of policies. of oeean-EOing tankers, com, together with 27 tons of expta- 5ggS aSd< MhWBMUofl 

SMKtSSft *bStaST« where ami issuing a Government attuned office aid residential ! s i?es ordered by Chevron &U, *e SBtemenuSid 

of loin Of oiore than SBbn. to the Powerful buildings. and increased the! which is exploring io Sudan. k- 

But "in Rhodesia he said, the oil company. Some senior members of planned capacity of the Krakatau f Clearance had been obtained “ “JJJ d™- 

liberation campaign was being Dr. Sadli gave the following Parliament wanted. Gen. Ibnu to steel mill from 5000(10 tons a; for passage through Kenya and public in the next few uays. 
waged “ by guerillas and ’“the deta‘ls of the debts: contracts be called before Parliament him- year to 2m. But he added that j Uganda. To-day the Kenyan It was the first lime Irani 

African National Congress, not by for construction of buildings and self. This call followed a similar the Government was convinced, Ministry of Foreign Affaire was authorities have openly im 

the Government” commercial loans worth $2J>hn.: demand from a delegation of that there had be«n no foreign [pursuing investigations in cated an Arab country and t 

He added: " I don’t think it fs contracts for building liquefied Jakarta students. 4 interference in ' the affairs of i Uganda. It is believed that the PFLP with the undergroui 

right to achieve a revolution with natural gas projects in Sumatra A few years ago, soon after Pertamina. ‘drivers and their teams were opposition in Iran. Iran 

the. aid of foreign troops. A an( j Kalimantan (Borneo), an the rise in world oil prices. The Minister . said that the I being held in Luzira prison. Libya do not have diploma 


[five women, have been killed so The extent «* this opposition, 
r far this week in gun battles is not known, but It is genewHy. ' ’ , 
p between security forces ;ana believed to. bo too stakll to worry/- 
t urban guerillas In Iran’s worst the Government. Xran’i security 
spate of violence this ym network -.1* well - spread aad 1 "' 
y The total included five police- efficient and no am !-etate activity " 
men and four bystanders, ts likely to go undetected for 
Several people were also long. - - ...” : _ 

wounded, bui none seriously. Reuter . . 

- Ten of the guerillas, three of Robert . add Eg 

them women, ana the foor Observers differ "ar io whether 
bystanders were killed in fight- the guerillas -all 'belong- to one ' 
ing on Tuesday at Kharaj, 28 loose fertuplmt nr two groups, 
miles west of Tehran, in Qazwin. Most accept that there axe. two 
north-west of Kharaj and at grouping*— one with- a strong 
Resbt on the Caspian Sea; an nationalist ideology that manages 
official statement said. to absorb both Left-wing ana 

ft was the eleventh Incident Right-wing extremists, another 
reported since the beginning of which retains some links witfc 


4 interference in the affaire of, Uganda. It is believed that the PFLP with the underground the year. the fourth this month, the old disbanded Tudoh Party: 
after Perramina. drivers and their teams were opposition in Iran. Iren ahf aru j raised the total number of Arms found on the BUtriliai 


revolution should be carried out oil miil io central 


under a country’s own power, 


fertiliser factory 


(Borneo), an the rise in world oil prices. The Minister said that the I being held in Luzira prison. Libya do not have diploma® guerillas killed or executed In reportedly Of East Europear 
al Java and a Gen. Ibnu was generally acknow- Government was.olannine to sell 'Kampala. No explanation has relations. ‘ l0 g*. - make,.- could' have been quin- 

ta Kalimantan. 1 edged to be the most powerful some of Pertamrna’s non-oil {been received from the Uganda Earlier this month the authcat .in this city of 4ra„ where . easily available following the ew 


Iran gas field 

An Iranian-Japanese-U.S. consor- 
. tii’m which has struck what one 
. source says may be one of the 
' earth's largest natural gas fields 
could eventually require Slbn. to 
- complete confirmation of the off- 
shore Iran site’s reserves and de- 
velop a liquefaction plant, a 
- Japanese partner told AP-DJ 


S1.9bn-: Krakatau steel project man in Indonesia after President activities and nome of the on* | Government- The Sudan Em- said a guerilla killed inSs. 'booming business 
and others, S2.1bn : telecom- Suharto himself, and some dfplo- rred« would go towards paring bassy in Nairobi is also investi- RUn battle with the secure pursuit of politics 
m unications works $156m.; and mats thought that the head of the debts. gating the matter. forces had received shc-mon&s and' unrewardin 

• Kenya’s ruling Kanu party said training in Cuba- 

today it was “-very Indignant Cuba an( j i ran severed di; 

• Australia plans big spending cuts rH«j;k€£ K £r s Sr SAI 

* v- 7 * Accordine to the ceneral man- 


booming business has made the of the Kurdish war last March/. “ ' 1 
pursuit of politics uninteresting Traditionally Iraq has . been; t 
and unrewarding, political source. of aid to guerillas here, sr 
violence passes often unnoticed, has the Palestinian rrsi&tann 
Newspapers usually publish movement ..v But both the* 


CANBERRA, May 20. 


Japanese steel 


Jumblatt, 


complete confinnation of the off- • Australia plans Dig spending cwsim^msse- \^r t snjsr%i 

shore Iran site s reserves and de- MT ” A O According to the general man- w u at he railed the “ libera 

velop a liquefaction plant, a ager of Kenateo. Mr. John Gitau. 

Japanese partner told AP-DJ BY KENNETH RANDALL CANBERRA, May 20. Kenyan police escorted the con- 

voy to the Ugandan border. ■■ -. A A > 

Japanese steel the AUSTRALIAN Treasurer, designed to “reduce uncertainty, families and producing a laken over by .1 llfH ll Iflttw i 

Kawasaki Steel Corporation and Mr. Phillip Lynch, said to-night add to confidence and assist in negligible additional cost to the Kenya and “ ■ 

Nippon Kokan KJC will announce that the Government bad slashed economic recovery.” Government iiJmhEiiS L twen Jrteriara fine 

price increases on aff major steei its spending plans for the, com- The Government is intreduc- -Medibank, ther National Health “ p r^ ifient Id f 

items averaplng io jKW yen per ton > nB financial year by SASJOOm- tag from July 1 a new tax system insurance schetae. will be partly;"™** n.Thiiriv hT claim to rr acufc in Rpirut and in ■ 

- to-day, Kawasaki Steel said, re- Expenditure in practically every on personal incomes. Gross financed in future ^by a 2.5 per.fmlo J^L d tnr r 4im 10 CLASHES » Beirut and in . 

ports .^P-DJ from Tokyo. The area 0 f Government activity has Incomes will be discounted by cent, levy on incomes, with a areas ° f Ken y a territory. eastern mountains died down 

price boost will be effective on been cu t back; social security a percentage equivalent to the cut-off point for low-income -. day after a possible '.bre 

July-August deliveries. an! j education are the only rise in the consumer orice f ndex earners. The effect of this through in Lebanon’s, politi 

sieoificant exceptions. for the previous 12 months, measure, too, will be. one of ' VV GSl fjallK deadlock raised hopes for an t 

Lockheed Corpn. The cutbacks seem likely to although any rise in the index income redistribution, as well as ^ to the latest round of fightlh 

ukM * Vnehin reduce the expected Budget oroduced by indirect taxes will budgetary mattagement. hue dripiHpnf Socialist leader Kat 

deficit for 1976-77 to about be pxcluded from ca’culations. The Government spending cuts DUS- IBCUltllL .Tumhiatt held Talks with Pri 


but hoped good counsel would j n^tic relations last MAnSf official communinncs. sometiinM sources are now Relieved to haw 


1 issued two or three days after stopped, and.. Iran is even coo 
i an incident. The skirmishes sidering the opening of a PLC 
a seem to be pinpricks rather than office here. 


meet 


BEIRUT. May 2a 


Lockheed Corpn. 

Political lobbyist Yoshio 


West Bank 
bus-incident 


CLASHES in Beirut and in the last night that there was no 
eastern mountains died down-to- faith in reports of a truce agTee- 
day after a possible • break- ® ent9 - ” "*V •- 

through in Lebanon’s, political. The Socialist leader said Mr. 


Thousands 
demonstrate 
in Eritrea 


!0W 


ADDIS ABABA, May 20. 


deadlock reised hopes for^d Safkis h^d given him a “^porei 

to the latest round of fighting, that deserves study and answer J®, ^ f e ufii.22 

- ' which he forwarded to the lal of a Asmara to-day in suppor 


party, the Mataichi SbJmbun news- In August, 
paper reported yesterday. Mr. Lytn 


Swapo claim 

Swapo. the black nationalist -m- 

movement fighting in Namibia 1 1*< 

(South-West Africa) to-day aJL 4 

claimed to have shot down four 
South African military planes, ’de- 
stroyed 15 troop carriers and ' 
armoured cars and killed 100 THE 13 
people in guerilla raids in the the Or 


reduce the expected Budget oroduced by indirect taxes will budgetary management. HliC lripiHpnt Socialist leader Kafcai whic !? he *« • oTEthinnian Gowrnment noliri* 

deficit for 1976-77 to about be pxcluded from ca’culations. The Government spending cuts -DUS- iuCIUc III Jumblatt held talks with ^ai- members b , te Left-wing of E^ oP^a^owrnmentpoUri^ 

SA2?OOm But ther, e uov There will be suhstentia] 'n- ere likely to hive the sreite 5 t| AN ISRAELI bu s driver fired d™-el«t Elias Serkis ta nfcht •"'»"» “»«'» ““ 

sibility of even more spending creases in family, allowances immediate effect, politically and wani ing shots to-diy when he for the first time since Mr. Sarkis lhat The official Ethiooian New 

cuts— and new revenue measures which will mainly benefit low economically The axe has fallen was surrounded by demonstrat- elected to succeed President \ tt ^ day dlwruss . pv ® onooo ^, QD i„ Tnn . 

-in the Budget to be introduced income families. Taxation allow- most heavily on the urban Arabs south of here, bu’ Shnan FraStata SoSces the President-elect’s proposals. ^ n «? t S^ArS JSS JS 
In August. ances for- dependent children renewal and development pro- p0 ) ice M i d the West Bank of 312??* Mr^Srki«^ said . Sporadic shelling • continued gg* 

Mr. Lynch announced a series will be discontinued, reducing grammes started by the previous the’ Jordan was generally quiet, hour meetina was “ the first stage throu ? hout th * Beirut 

of measures which he said, were the benefit for higher income Labour Government, .‘but trans- They said the incident JL g ^Jard! a doScS 2 nd t ? e u rao ° n «“ in tattle tones, A «Jis Ajjjj « hSmT 

■ Port, broadcasting. 'construction occurred . near the village of SLlljLT 0 ” ° 3 P L ut slackened, by rntd-morning. Meanwhile. ■ reliable t m 


Iraq wants oil price rise 


and maintenance' programmes sur Bahtr when Arabi set up an . . «**- - * ----- , 

are all cut heavily. ! improvised stone barricade and Right-wing and Left-wing radio duels, eotipled with skirmishes carrying peasant farmers wort 

Aboriginal welfare and ' prevented the bus from moving stations said that the conference, in the capital’s port and com- still beading for me Eritrea n aw 

advancement programmes have] on. which included Palestinian merctal districts, killed 65 'and from various parts of the country 

been frozen- for a year- pending , Police, who arrived after the guerilla leader Yasser Arafat, wounded about 150 — bringing the Ethiooian officials have deniri 

a- study of their cost effective- driver fired the shots, made agreed on a cease-fire soon to lS-roonth^tonflicfs toll to more persistent reports that a hugi 


indiscriminate artillery reported- that trucks and buset 


BEIRUT. May 20. 


rwanr rtnwmmpnr unwt nriees nf cornmndittas imnorted n0ss - Trad e promotion and ex- several arrests, but said there allow Mr. Sarkis to take office than 22.000 killed and 43.000 J peasant nhareh into the provinci 
IRAQI Government urged Prices af wuTU^lties jrnported development activities are w»re' no injuries “ in a peaceful atmosphere.” Bat wounded. is planned to counteract seces 

irganisatioD. of Petroleum JlJto OPE^reuntrte rose by ^ urtaile d. and Government grants ^SciSs Mr. Jumblatt told reporters Ute UPI . I sio nist activity. Reuter 


tLELSffl fcwtfi. Countries (OPEC, -ore thae lMper eent" ^“TndtSsI rSeTreh“ snfii 


... n„ __ | fiipill UUg L.UIUUIKS ■ - - ... , iur IIIUUKU12I 1 C3trai fll J llt( 

The dead were soldier* d and ! t<w3a - v t0 ralse crude P rices b y .. ■ T « e .,. state ™ ent ._ J 8a l_ d ^ !?! development are to be phased 


enemy civilians, Swapo said, add- 15 P er cent - from July 1 


"inflation exported by the ou t_ 

industrialised nations to OPEC Th e immigration target is 


LABOUR PROBLEMS IN ANGOLA 


feared South African secret meeung m ^ moonesia. mea ns that crude prices should vided and they will cost more; 
police— in an attack on a house It said oil prices were raised be raised by a minimum 15 per SA200 instead of SA150 for single 
in Windboek in the middle of by “ a mere 10 per cent” during cent, as of the end of June.” ' people and $A300 instead of 
April. the past 21 years "while the UPI SA150 for family units. 


The battle for production 


I BY JANE BBIGEROL IN LUANDA ^ ./ 

MEDICAL ORDERLIES at one of oVning a car or living ta a Jaiourtte word derived from an theVartime^not an if eh of lan<^\\\ 


MEDICAL ORDERLIES at one of owning a car or uving m a iayoume wora nenvea irom *n vuewduimc ^ 

of Luanda’s hospitals stood about modern flat have also contributed Angolan dance in which every to the enemy. 

the other day arras akimbo, to the current unrest in the dancer does his own thing. But What the Government Intend! 


COSTAIN 


me auier aay arras awmoo, xo me current unn*i in me uaucer uwes uu uwu uilus- wnat the liovernment lntenat nn;t- j . 

enjoying their post-colonial right factories and to an understand- they do not underestimate the concede in the way of salan H’iii ; )■. 
to strike. Uniortunately for able wave of resistance on the potential of their remaintag ^ rema ina to be seen. Som* p .. 


Angola's decimated economy, shop floor against the new techno- FNLA and Unit* adversaries, or economies have been madf 
they are not the only ones to crats and management commit- the genuine grievances which are through cuts in the higher CH4!- 
have organised stoppages. One tees. • causing current problems, and Service earnings. The Cabinet, 

of the MPLA Govemmeot’s Most of the difficulties are which, ii unconditionally satis- itself set the example last 
major challenges to-day is to made by workers who are simply fied. will further .burden an November at its first meeting by 
persuade urban' workens. p3r- demanding higher salaries and already overloaded treasury. slashing ' . its own pay. U* 
ticularly in the Luanda indus- ; doubtedly some workers will i» 


IS BUILDING 


trial belt, to join in the “battle 
for production.” 


ZAIRE has closed its border he described as 


It is not going to be easy, in with the . , oil-rich . Angolan 
some way paradoxically, Luanda, enclave of Cabinda to prevent 


. ' doubtedly some workers will i» 
awarded more pay, seeing thri 
1 subversive many of them are- still on basic 


elements ” had been moving rates more than two years ' old 


always an MPLA city, is now the infiltrations by "subversive 
most fractious of all. Officials dements," president Mobutu 
are finding more problems here, c T:' 

among their traditional -sup- f*®* Se *?» * Wd * meeting 
porters than, for example, in the ' AP-DJ reports from 


into Cabinda in recent days. 
Official sources said these 


But awards will not be handed 
out unconditionally. In return 


A DRY DOCK 


"elements” were members of . thg government expects a rapid 
the . pro-Western FNLA said -increase not merely of produe 


industrial, complex of Lobito, Kinshasa. He noted that what which now controls Angwa. restored. It also plana genetd 
which formerly supported the • improvements to working aw 

rival Units movement Even ’ living conditions, with bettti 

during the war, those returning shorter working hours, but who The government is taking its urban public transport . (1W 
from the front to the capital- Sj ve unquestioning support to one at a time. The textile mills Jugoslav buses- are due shortlj 
were unhappy with Luanda's tne MPLA leadership and the workers met last week with the to relieve the 18 buses current): 
lack of wartime spirit Many trades union organisation UNTA trades union general secretary sweating through Luanda’ 
Lu&ndans are potential members (National Union of Angolan and with Mr. Lucid Lara, a top streets): more shops to cut IW» 
of a rising middle class,- -taevit- Workers). Th® 11 there are others ranking political bureau mem- queues; and canteens in the frt 
ably forming to take the 'places less allegiance to the party ber. and other high MPLA and tories. In some provincial riiie 
vacated by the, Portuguese ta and the Governmfni. Some stir union men have gone on their absenteeism is being cut by daOt 

industry and administration. *JP workers demands to nwn rounds too. Emergency manage- ins pay. _ 

MPLA is pledged not to allow themselves the -.abandoned ment committees are being Supplies of spare parts, ted 

such a new bourgeoisie to take rectories or the Portuguese appointed- to companies either nical • expertise, and importe 
root to the detriment of ra “®f than seethent stale-owned nationalised or simply aban- raw materials should improves 
"peoples power.” The Prime Pr turned lute co-operatives: do „ ed , end elections lor shop mnbSic^ cUSSMtlmSSA 
Minister, Mr. Lopo de Nasci- are J£ mta or FN LA union committees are also under ments sre put xnt" effect 

mento uttered a warning last supporters. All are more easily way . number H of s 0 !S 1st Sid * 

week -against “ replacing _ tbe f“ e » P^Jcal coofiwton E3cp j ainin g the recent western counttte!?2l wnp^,. 


Unita, bofli defeated by the tion and "productivity to enabU 
Comm unLst-ba eked _ MPLA pre-war level* of output to bi 
which now controls Angola. restored. It also plans geneta 

improvements to working aw 
' living conditions, with bettei 
The government is taking its qr ban public transport lltt 


COMPLEX AT 


DUBAI. 


FOR THE SHIPS 


; v, — - T.nanda -fhan p]w>u-hprp uic ictcai weaiero countries ana corapanw 

Portuguese or . American .“g nationalisations is one top Many plants are suffering ah} u n 

S5S. wtil “ Angolan pJutics of 7hl priority. Explaining the state of from a shortage of local ri? UH 

bourgeois” Sfda^wbrkeK ' economy, and the urgent materials^-the foml - prbressiB. “V 1 

Tensions, between tiie aspira- • need to get production moving sector and. plywood Anns v fpi ■;?. . 

tions of these candidates^ for Both 'party and Government again is anoth-r. “There can be Instance— which is graduifl "■' ■ 
membership ta a new middle officials dismiss some of tbe un- no political independence with- being, rigbted as co-operadj' 1 ' ! 


class, and. the workers of tbe rest as the work of Cazacuteiros. out economic independence" Is farming takes over abandoffl 
capital who still seh no prospect meaning confusion makers." a a popular car sticker, replacing settler plantations. •- 


OF THE FUTURE 


This private placement having been arranged with Institutional Investors in the Netherlands. 
\ this announcement appears as-a matter of record only. 



s 


Statsf oretag Aktiebolag 




(Swedish State Holding Company) 


wholly owned by tbe 
KINGDOM OF SWEDEN 


-y. •> 


Dfls 75 , 000,000 


Three dry docks.The largest designed to take a 
1 million ton supertanker. No one has built a tanker as 
big as that, yet When someone does.fecilitiesfor it 
will exist at Dubai in the Gulf. 

The dock wall is formed from 1 62 concrete. 
caissons, each weighing 3,500 tons, which have been 
■cast on the site. 

Construction of the dry dock complex, in joint 


venture with Taylor Woodrow, will be completed in 
1 979- ready for the projected upturn in world trade.. 
And readyforthe world’sfirstl -million ton 
supertanker. 

Thapks to the foresight of His Highness Sheikh 
Rashid.Ruler of Dubai.And thanks to the expertise of 
Costain, the world’s leading international construction 
experts. 


due 1982/1991 


arrangedby 


RABOMERICA INTERNATIONAL BANK N.V. 
.. CENTRALE RABOBANK 

(CoSperatieve Centrale Raiffeisen-Bocrcnleenbank G.A.) 


in conjunction with 


Mo j 


Coslain. Ahead in intemafionai construction. 




HAMBROS BANK LIMITED 


PKBANKEN 


• Amsterdam, April 1976. 
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( ^ Concorde set to fly 
to U.S. on Monday 


Demand for steel 
rising again 


»Y MICHAEL DONNE, AEROSPACE CORRESPONDENT 


tlTISH AIRWAYS and Air 
awe are ready to start the 
st regular supersonic 
Jeduted airline services 
ross the North Atlantic 
tweeu London and Paris 
4r Washington on Monday, 
:er the ruling by the U.S. 
•urt of Appeals that the 
ghis are legal. 

the U.S. court on Wednes- 
y rejected claims by 
mcorde's -opponents. includ- 

e the Environmental Defence 

ibd,-ihal I he U.S. Govern- 
pnt was wrong in permitting 
16 months 1 trial or Concorde. 
Monday's (lights will nfark ‘ 
e start of the (riaL during 
tick every aspect of 
tncprde’s performance — 
eluding noise, local airport 
■d environmental pollution 
d safety — will be carefutlv 
Muformf. 

esidentia! flight 

If at any time during the 
a 1. the U-Sl Government 
comes convinced that Con- 
rde is harmful to the 
ironment, the flights will he 
ipped. 

British Airways aud Air 
-ance. the U.K. and French 


Governments and the aircraft's 
makers, British Aircraft 
Corporation and Aerospatiale, 
remain convinced that Con- 
corde will prove to be less 
noisy and harmful than many 
of Its opponents claim. 

They have been encouraged 
by the eye-witness reports this 
week of the French Concorde 
flight carrying President 
Giscard cTEstaing to Washing- 
loo, that Concorde was less 
obtrusive than many had 

expected, 

Monday's flights wiH he as 
near-simultaneous as air traffic 
coiilrol arrangements permit. 

The British Concorde is due 
to leave Heathrow at 1301 BST 
and the Freneb Cdncorde 
Charles de Gaulle Airport. 
Paris, a few minutes later. 
■They will cross- the -Atlantic 
about 12 miles apart ait 1,350 
mpb- 

Tbe two aircraft will stow to 
subsonic speed about 50 miles 
from the U.S. mainland for the 
descent into Washington’s 
Dulles International Airport 
and will land at about 1650 
BST (11.50 local time). The 
British aircraft wiU land first, 
closely followed by the A'r 


Industrial democracy 
move by Varley 


>v 

5 ^ 


BY PHILIP RAWSTORNE 

E GOVERNMENT is to 
3 force its * provisions for 
rker participation in the 
ion a Used aircraft and ship- 
ping industries. 

Jr. Eric Varley. Industry 
■retary, . yesterday tabled 
endments to the Government's 
islation imposing a duty on 
proposed State Corporations 
“ promote industrial denio- 
cy in a strong and organic 
m." 

lie corporations would be 
Hired to begin discussions 
bin three months of vesting 
’ with the unions on the 
(hods of carrying out this 
igal'ion, 

“'He ports would have to be 
de to the Secretary of State 
hin six months on the action 
l>e taken both to promote in- 
stnal democracy and the 
- •s.eal possible degree of 
i ., centralisation of management 
» i e i L The amendments, among ’208 
' " bled by the Government, will 


I! 


be debated during the three-day 
report stage of the Aircraft and 
Shipbuilding Industries Bill in 
the Commons next week. 
Pressure for the strengthening 
of the workers’ participation 
provisions came initially from 
Labour back-benchers during the 
Bill's record 58 sittings com- 
mittee stage. 

Mr. Gerald Kaufman. Minister 
of State for Industry, has in 
recent weeks consulted various 
unions on the subject, which has 
also been under active considera- 
tion by the industries' organising 
committees. 

Ministers believe that their 
proposals! for imposing statutory 
duties on the two industries after 
nationalisation will give 
general stimulus to the move- 
ment towards industrial democ 
racy in ibe resi of industry. 

The Bullock Committee is due 
to report around the end of the 
year on the introduction of indu 
trial demorary in the private sec 
tor. 


City of London examines 
council lottery scheme 


BY DONALD MACLEAN 

fE CITY of London may he 
■ first local authority to intro- 
re a lottery to raise fund?. 

'be City's Court of Common 
mcil decided, yesterday lo 
lore the possibility of going 
ad with -a lottery scheme, 
n though the legislation which 
perm u local council lotteries 
limit them to a level low 
'elation to the overall needs 
ocal authorities. 

consultative document t»J 
ilations to be- made under the 
erics Act. 1975. was pith- 
'd by the Government on 
sday. Under Government 
iosbIs. weekly lotteries run 
local authorities and some 
r bodies will be limited lo 
ixi mum turnover of £10.000. 
the maximum single prize 
it £1.000. 

■v Layfield report on local 
rnuu-m finance, published 
iVcdnesdny. recognised loi- 
» :<*. a low yielding form of 
lux. while pointing out that 


this and other low-yieldin 
sources of cash such as tourist 
taxes could not make a sub 
stand a l contribution to local 
authority revenue. 

The Lajjfield reporl is lo be 
studied by the City of London 
Corporation, other local authori 
ties and other organisations in 
coming weeks against the back 
ground of the Government 
request that response to the 
report's suggestions should be 
submitted by the end of 
November. 

The Chartered Institute of 
Public Finance and Accountancy 
has set up a working party which 
will hold its first meeting on 
June 3. 

• The City of London Court of 
Common Council yesterday 
approved expenditure of £5lm. 
£5Sm. on the Barbican arts 
centre *i-hr»nre. which is due to 
be completed in the spring of 
1979 This compares with an 
estimate of £33.5 m. made in 1973 


candinavians may 
lit up newsprint 


t J.ORNE BARLING 

IplNAVlAN newsprint prn- 
s have told U.K. publishers 
hey may raise lb«- prirr oi 
trim unrlalVraHy an August 
pit r Ilf widespread protests 
• proposal fin on increase 
hard-line .ifiuudr of. ihi 
i no v tans results from 
i* -.ij reach any agreement at 
■ting ihr« week, 
reprint users saui that 
tapers simply cuuld not 
In pay an add?! tonal £20 
n<\ which would bring the 
of 4S.S gramme newsprint 


to £208 a mnne. 

It is possible if negotiations 
continue, that some concession 
may be made by the producers 
although this would - mean that 
tltetr returns from U.K. sales 
u ou Id be lower than from sales 
tn other countries. 

Domestic producers tradition- 
ally have followed the lead of 
the Scandinavians on price and 
any concession would probably 
influence the level both of their 
increases and those of Canadian 
companies. 


fame change by Brandts 


MICHAEL BLANDEN 

CLUSCl; integration of 
Us. Hit* merchant bank, into 
lrcni Grind lays Rank group 
ig recognised with a change 
tin-. 

■ name ui the merchant 
is being changed w Grind- 
•Tandis. The move lullnws 
roblcms experienced in the 
. past by Brandis, partieu- 
on property’ lending. These 
ed to some £Mm. of special 
•ions in the past two years 
restructuring of the man- 

’Ut. 

I year. Brandts left the 


Accepting Hum.es Committee, the 
top club uf City me reliant bunks. 

as a recoil of its eliwr tniegra- 
tmn with the croup, l! was rccog 
tiised that il would no longer 
have the luanagenieni in depen 
donee required of committee 
members. 

Grind lays stated yesterday that 
the name change, which takes 
effect from .Tune 1. was being 
made "to signify the closer 
identification of Brandts with the 
Grind] ays Bank Group to all our 
connections in the U.K. and 
overseas." 


s T o perks’ buyers told 


4ANCIAL TIMES REPORTER 

•LUffii members of the 
t (ion of Buyers are lo he 
tiled I font receiving por- 
es in the course or their 
wider .i new code uf prac- 
tihlished by the institution. 

code says: ** Gifts should 
to accepted at any time. 

caution should he cxer- 
» receiving entertainment 


France Concorde. On depart ore, 
tie British Airways flight will 
again be slightly ahead. 

The Sight time for the 3,658 
miles wifl be 3 boors 49 
minutes, compared with the 
average subsonic jet time of 
about 7 hours 50 minutes. 

British Airways and the 
British Aircraft Corporation 
published figures yesterday 
showing that in its early 
months of service on Bights lo 
Bahrain and Rio de Janeiro, 
Concorde proved a success. 

On the British Airways 
flights to Bahrain, load factors 
now average 55 per cent. Air 
France’s load . factors remain 
steady at about 73 per cent, on 
the Paris-Rio route and are 
already over 50 per cent, on 
the Paris-Caracas route, which 
began on April 9. 

Technically reliable 

Passenger demand on the 
North Atlantic is heavy, with 
British Concorde flights to and 
from Washington heavily 
hooked for several months 
ahead. 

For both a : ri>nes the Con- 
corde's technical reliability is 
over 93 per cenU which accord- 
to Mr. Alan Beaves, British 
Airways Concorde marketing 
manager, is "a tremendous 
achievement in a new aircraft 
type with a quantum jump in 
technology.” 


BY ROY HODSON 

! INDICATIONS that the pace of 
; Britain's industrial recovery is 
■quickening came yesterday with 
[reports from steel stockholders 
.of a rising demand for many 
types of steel during the past 
few weeks. 

Steel-using companies that 
; ran down their stocks of 
i materials last year are now 
re-stock log. Mr. John Ann errs, 
chairman of the National Asso- 
ciation of Steel Stockholders, 
said last night in his report to 
tbe association's annual confer- 
ence at Gleneagles. 

Sales by British stockholders 
slumped last year to Sn>. tons 
compared with 4.3m. tons in 
!)974 and a record 5m. tons in 
; 1973. 

Mr. A/metls said that last year 


British Gas in profit again 
—but more rises in pipeline 


BY RAY DAFTER, ENERGY CORRESPONDENT 


was "a dismal year" for the 
stockholding business, it was 
seldom that such as acute weak- 
ness in demand such as had 
just been experienced occurred 
in two successive years. 

The European association of 
stockholders — known as ' the 
Stockholders Club— took a view 
recently that tbe upturn in steel 
demand had started across 
Europe, although members felt 
no great confidence that there 
would be a return to strong in- 
dustrial activity during the rest 
of this year. 

Mr. Annette said of the future 
of steel supplies that stock- 
holders on the Continent a& well 
as in Britain had expressed con- 
cern that, when demand in- 
creased. there could be an acute 
supply shortage. 


Industry likely to face 
a scrap shortage 


BY OUR OWN CORRESPONDENT 


THE steel industry will soon 
face a shortage of quality scrap 
and home-based merchants will 
have to contend with import 
competition on a scale never 
sustained before, the British 
Scrap Federation said yesterday. 

A report to the Federation’s 
annual conference in Harrogate 
says that insufficient high quality 
scrap is likely to be generated in 
Britain to meet all demands as 
more steel mini-mills come into 
operation. 


Electric arc furnace capacity 
has increased considerably since 
the last period of high demand 
in .1974. “The competition For 
raw material is likely to force 
up .prices to new levels." 

This would not necessarily be 
a blessing for the scrap industry 
Cash flow problems would he 
increased and, with prices mov- 
ing up and down more sharply, 
the penalties for failing to judge 
the' market correctly would be 
much greater. 


BRITISH GAS returned to profit- 
able trading in the last financial 
[year, but il will still seek a 
i price increase in about six 
months. 

Sir Arthur Hetherington. the 
corporation's retiring chairman, 
said that a further price increase 
was needed to build up reserves, 
improve the self-financing ratio 
u and maintain an efficient 
industry.” 

The profit, for the year ended 
March 31. contrasts with a loss 
.of £44 Jim. in the year 1974/75. 

! Details will not be disclosed 
until the annual report in July. 

I The application for a further 
i price' increase is likely to be 
made in October or November, 
la year after the previous rise of 
!an average of 20 per cent. 

This time, the increase is likely 
to be “ modest by current stan- 
dards:" it will be within the 
Price Code and less than the 
rate of inflation. 

British Gas. which plans to 
spend £l.Sbn. over the next five 
years — largely on distribution 
and offshore exploration and 
development — maintains that 
the price of its energy source is 
; highly competitive, but not 
I underpriced. 

; To emphasise -the point. Sir 
I Arthur, and his successor Mr. 
[Denis Rooke. criticised those in' 
the coal and electricity industries 
as trying to blunt the corpora- 
tion's competitiveness. 

The counter-attack was aimed 
directly at Mr. Arthur Hawkins, 
chairman of the Central Elec- 
tricity Generating Board, who 
has suggested that, natural gas 


supplies arc too cheap and 
should he taxed lo bring them 
more in tine with electricity and 
coal supplies. The coal industry 
has supoprted the “tax gas" 
call. 

Sir Arthur said that the tax 
Suggestion had been made 
“allegedly to conserve resources 
for the future.” but that he 

suspected it was meant to 

hamper the sale of gas. 

Mr. Rooke. chairman-designate, 
sata: If you can sell gas at a 
competitive price and make a 
profit— what is wrong with that? 


Our 14m. customers would be 
facing massive increases in their 
bills because of some nice, tidy 
planning on a bit of paper." 

The corporation spelled out 
the dangers of undue Government 
interference in its business 
practices. Restrictions could 
lead to higher prices; less 
efficient use of a primary 
energy; reduced choice for 
customers; and less efficient use 
o/ the investment made by 
British Gas and natural gas 
producers. 

Editorial comment. Page 18 


Meriden hopes to start 
Italian work in July 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


THE MERIDEN motorcycle co- 
operative near Coventry expects 
to begin assembling Italian com- 
ponents for a 1:15 cc lightweight 
machine in mid-July, as tbe 
result of completing negotiations 
with Sig, Alessandro di Tomasso, 
head of Moto-Benelli, the leading 
producer of two-wheelers in 
Italy.. 

The co-operative plans to 
assemble an initial balcb of 2.000 
before the end of the year. At 
present it is making about 300 
Bonneville 650 cc machines a 
week with just over 600 workers. 

The 125 cc bike, at a projected 
£330 retail price, is expected to 
undersell the toughest Japanese 
competition by at least £3. 


This addition to the range wiU 
free tbe co-operative for the first 
time from having to marker its 
output through Norton Villiers 
Triumph, which used to own the 
factory. 

NVT decided to close Meriden 
as part of u £4.8m. Government- 
financed plan to rescue the 
motor-cycle industry and concen- 
trate production at Birmingham 
and Wolverhampton factories, 
both of which have since been 
pui m the hands of liquidators. 

The Meriden workers began a 
sii-in in the late summer of 1973 
and ended it only after the 
Government agreed in February 
.Iasi year 10 pump nearly £5m. 
into the project. 


at the supplier's expense, as any 
kind of obligation should be 
avoided, the over-riding factor 
being that personal relationship 
with the supplier- should not 
interfere in making a business 
decision." 

A breach of the code could 
lead to " expulsion from the 
institution. 


* . .M 
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45p 


47p 


TO THOSE OF YOU 
WHO SPLASH OUT ON 
BENSON AND HEDGES 
ONLY AT WEEKENDS. 


SF« 


Having a reputation for making the 
world’s finest King Size cigarettes does 
have its problems. 

People tend to think you are a bit 
expensive. 

This may have been true a while 
back, but not any more. 

Over the next twenty months, the 
government will change the way tobacco 
is taxed in this country. 

This will considerably narrow the 
price gap between King Size and ordinary 
cigarettes. 


Benson and Hedges, however, want 
to give their smokers the benefit of this 
change as soon as possible. 

Therefore, the price of twenty 
Special Filter will remain at 47p, for the 
moment, while the price of less expensive 
cigarettes goes up. 

So they’ll cost just 2p more than the 
leading standard size brand. 

They’re a luxury you can afford 
every day of the week. 


PURE GOLD STILL AT 47p.FOR 20. 


'"5CCWEWEC PRICE 


MIDDLE TAR As defined by H. M. Government 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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Government may extend 
investment aid scheme 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Heath calls 
for U.K. 
leadership 
on Europe 


Fear of! 


wm 


in row over ‘dirt money’ 


BY IAN HARGREAVES, LABC 




; tube INVESTMENTS sub- and the signs are that the totalling about £750m. since it 1 B r PhlUp Raw *»ro« WIDESPREAD lay-offs are « production workforce of the yard of its commitments. There 

’si diary, Accles and Pollock, is Government would be prepared was inaugurated just over a yea*\\jR EDWARD HEATH last pccted to-day at Cammell Lair is about 4,000 and most of these no quretion of Ms union having 
! the latest company to take to increase the £l20m. to avoid ago. night-called on the Government qhmhinicfars Birkenhcai = wiH face lay-offs soon if the been obstructive. \ • | 

' advantage of the Government’s turning down worthwhile Grants so far made public in-, l0 gi Te a lead in rescuing She hSse three-w?elMld di dispute is not resolved. _ But repreMOtatlves; of ti* 
| accelerated investment scheme schemes. . elude a f 10.14m. . interest relief European community from “a ’ The dispute has come at "B bad sem otter £»£« «««■ 


WIDESPREAD lay-offs are es 


production workforce of the yard of its commitments 
is about 4,000 and most of these no question of Ms i 
win face lay-offs soon If the been obstructive. 


Itmenis. There wasfVa'1 3 k 
of Ms union having 

isentartvos- of »w 


Rv Bhw _ I designed w counter the worst All projects, for consideration grant to BP Chemicals, another , dangerous loss of confidence." w-affnldino 

■ ■ cSrescondent I effects of recession by per- must be started before the end of £3.7m. to Lucas and a loan of ; The EEC summit meeting in . . K . ,, 

wrraspon«nt | goading companies to bring 0 f September. «-»m. to Ransome Hoffman and j u!y W quM have to achieve some The trouble began when tl 

THE British Plastics Federation; rojects forward and revive Ahom - 38 nroiectfi had been PoDard - -solid progress if Europe were m * n - members of the Boile 

« to Mttte Govenmom to ta- she l«d. approved ?„ S D««?Sent of Accles im PoUook 15 to set an to cme^fWom tSTdSldram" matters' Amalgamation we. 

E2S?. Accles and Pollock is to industry by the end of last week, interest relief grant towards a & e said at the annual meeting 


oE ijsa “^-receive" a"“WtSS^ modes gSSST ST V"p= aflTtffiSSp %£££.* SSi5 pm&EESrn moneys "for working wtth «ijed at’ the m of its &UUXJSUSS& 

6d - ! amount compared With other Evrards intSSent schemes at its cold manufac : Group Jor Europe. ___ _ materials inside a ship s funnel! fates, contract with the Royal Jrith Scottish oil operattow in tb. 


time for ■ the shipyard. At stood to gain employment -on the 
' Camm ell Laird extensive re- ship, the Mary Elisabeth, belfej*' 
structuring and renovation have the isolated stand of the boiletw 
created a more optimistic atmos- maker# haslost them not only die 
phere than for some time and. Per lamina - contract- bat 
although the company is jeopardised the possibility of a 
delighted at the success of its string of similar jobs a connected 


plartics manitiacture. . t grants made public so far. but it worth a total of £248m. taring facilities" at oidburt~This ; Th ? foraer Prime Minister set Five days later the men well 

T JJ? * Ite iana ' now 6eems rertain ^ at the - uU A further 12 aooUcatioDS for a would involve a grant of around six objectives :n his ** agenda dismissed by the company, whld 
JSS h ? s nce ™ntur E d a £™ ; fl20m. offered to industry will t „ t V 0 f£Mm.are™w! £350.000. 8 for Europe": said they had taken strike actio] 

share of the U.K. market by j be takeD up ' decision and about 100 more are The programme will include a ; l tSns^to °the Turanian Sincc lb , en ? c *2?, *? as been . t j 

offering the material at prices far* Applications for assistance are being processed. major replacement of old plant. , assen ,hV? hv 187*?* European s «? ne of a I t t™ p ° ra ^’' “ffiSuS 

below those chafed by the U.K. ! still being accepted. Investment Should most go through, the About 2D per cent of the cash;!”** JibsiMtial .d-nm* Si. 3 ll 

- industry I schemes involving more than full £120m. would be absorbed will be used to buy equipment 2 y * . » u ** st ^ntial acr.jnre There were healed exchanges i 

i _ ... 1 .• _ .1 1 , a M - . toviams a ifirnmnn f n mi *^n •irtamntaj tA inin 


substantial ach'arure There were heated exchanges 


HUS try. i..-v^.u b Ujun *uu "UU»U wt iluuim wtu «•»« tu UUJ rquipitiv. it l — I”. ^ . 

Earlier this year imported ) £500.000 (including working and the scheme would have from other Tube Investment |S *° a !EL* ^?I?,nir. 0r S ? e corapan ^' attempted to int 


material from Italy was available : capital! are being considered stimulated “ new 
at £235-£2S0 a tonne compared 1 ; 


investment companies. 


with the UJK. price of £330 per j 
tonne. 

Although Italian prices have I 
climbed to about £260 a tonne, it 
is claimed that serious damage 
still is being done to U.K. pro- 
ducers. which ar$ having to con- 
sider redundancies. 

Mr. Chris Bromley, deputy 
director of operations for the 
federation, said yesterday that a 
study of market prices for 
phenol. the principal rawi 
material used in making the 
moulding powders, and for the; 
powder itself, in Italy and | 
Britain, had made it clear that 
financial assistance was being 
given to enable Soc Italians 
Resine to quote sucb low prices. 

The federation, which has sent 
its request to Mr. Michael 
Meacher, Parliamentary Under- 
secretary at the Department of 
Trade, is asking for the imple- 
mentation of a clause in the EEC 
Treaty of Rome which allows new 
members to protect their markets 
against unfair competition from 
other members. 

A further meeting with EEC j 
Commission officials was held 
last week. At that, assurances 
were given that the matter .would 
be taken up with the Italian com- 
pany. The federation has-given a * 



Navy, it will certainly be look- ’ , . .. , ' ^ 

fug for more orders soon. A • Members of the Association 
[ reminder of the yard's once of Professional. Executive,- Clen. 
notoriously bad industrial re la- cal apd Computer Staffs hav t 
; tions will not help. blacked the British Sleer Con. 

Meanwhile, the boilermakers poration’s Oswald Street offices 
i have couie tinder attack from in Glasgow because of a union ' 
[ fellow trade unionists following recognition dispute The union, 
jithe announcement thai Interna- claims its action could hall work 
it tional Process Industries has .within four days at the bi| 
f cancelled a project to convert Ravcnscrafa steel strip miH. ■ 

a cargo ship into a Boating - * . . _j • ' 

ammonia plant at Gladstone 

Dock. Liverpool. • a .» . 

Work on the project was • 1] F11/||l 

delayed by six months last year *■ * .****■ "*“*”** 


policy. " The comuiunity will duce sub-comractor^ to do th#thc announcement thai Interna- 
never be able to exert its real tvork. The men now are barre# tional Process Industries has 
influence in the world until this bv a court injunction frtaS *ancellcd a project to convert 
is done.”- he said. entering the yard. ^ a cargo ship into a floating 

13 — A full scale review of (he Barry' Williams, unioji ammonia plant at Gladstone 

Common Agricultural Policy official. sa»d‘ Iasi night that Z Dock. Liverpool. ’ 
and its re-establishment on a demanding re-instatement Work on the project was 

sound economic base. ~W'e can men an j an observance Jf delayed by six months last year 

no longer afford to 30 on tinker- traditional procedural practice*, because the boilermakers could 
ing with it." He accused the company jpf not agree with seven other 

4— A common approach to the refusing to negotiate during tte unions and the company whether 

■ problems of inflation and dispute. - work was to be carried out 

1 unemployment. ‘ according to shiprepair or land 

5 — Improved co-operation in a Hmp site practices. 

; European industrial projects. A DUG UIUC Mr Williams claimed yostcr- 

; "* There are dangers that colla- The scuffolders have -fee dav that the contract had been 
bo rati on with the United States’ support of the yard’s 1£00 withdrawn because the Indo- 


Print union 

merger 

predicted 




By Alan Pike, Labour Staff 


j aerospace industry could wredk j boilermakers, who decided a^ a nesian company involved. Pert a- AMALG/VMATIOM between -j— 


■ plans for a European aerospace! meeting on Wednesday. not tojdo mina, had run into financial diffi- leading print unions with art!! ^ 1 

* inHti cf rv ** hn eiiH I .m ffnl/linn iuavIt nr •ttlmu an W rnt . tin u 1 1 Kn» t T» ® ' . _ _* ' vf * 


: industry." he said. scaffolding work or allow 60b- collar and bad set lip a labour single union for the ent»r. 

jg— An urgent and concerted contractors to do it. The total dispute in order (0 find a way out industrv w at the end of Yh» 

its™ ^ „• 

h, «£u, s „d ,h„ ^ r sirtKe goes on ^ .»*»*,. =. 

.referendum a year ago bad given • Mr. Wade told tne confercnct 

' the British Government a unique a • , , c Graphical and 

• opportunity to provide leader- Of f AUAnffll f limQV ' ,n BiaekpopI thai 

I ship for the whole Community. L \^/ U T vlail j V^ lllll wA SOGAT and his union had taker 

-They have fa:led dismally. The «/ enormous strides over the pasi 

b "“ ti ' r0W ° BY DAVID CKliRCHILl. LABOUR STAFF MSM 77 55U 

; Mr Heath said that the _ ... _ J restoration of relations betweej 

"‘agnostic position" of both Mr. ABOUT 300 machine .shop to workers last autumn under our two . organisations and 
i Callaghan and Mr Cros'and. the operators at the British Leyland a previous pay settlement, the eventually to amalgamation/' 
Pfirpinn Serrerarv mi^hi he subsidiary Coventry Climax, company says this must be offset . 

i S2ajsr?:«:'« ^ 


Pay strike goes on 
at Coventry Climax 


day." was openly predicted bj 
Mr. Joe Wade, general secretary 
of the National Graphical Asso 
ciatlon, yesterday. 


were given that the matter -would The. 38 traders in Burlington Arcade, Piccadilly, London, were officially “ pardoned " by the 
be taken up with the Italian com- j US. yesterday, when Mr. David Kyle of the American Legion, in War of Independence 
pany. The federation ha given a ; uniform, handed a scroll to the Duke of Devonshire, whose forebears built the arcade; Between 
0 , r . complaints j them is a portrait of the duke’s ancestor. Lord John Cavendish, who financed the British war 
fta I ian^ompanios U 3ted a8ainst j effort against the Americans. The traders, now “pardoned " for Lord Cavendish's action, are 
• BP Chemicals announced yes- j free to celebrate the U.S. bicentennial. 


terday that it is tc expand its j 
capacity to make phenolic resins | 
—a stage further hack in the i 
manufacturing process from 
moulding powders — by 50 per 
cent. 


: advantage their attitude imposes pr ?5f nl P°^‘ cy - night that the dispute had between the print unions 

■ on Britain." TJe strike has stopped all reache d stalemate because of itHoT faceup to theecaiwril 

He added: "It is time the production of trucks-- about nine p av policy guidelines saying stateo f t b e industry and flu 


T au/ nrHor fimirnc nnnflnti nllnk*- ^ c.hSS” w” S p-» ^ ^„ n> . b r ’S 25SS? 1 JSU“ iTSS 

i_iOW oraer ngures connrin pugni *• ^ s p „*f era ^ ■%° ur c y ff ”“»» w «!.•». ^ o eS. i „r^M S x.i",* t! 

® r O the referendum and pursued P» U :®S thp had been mid ...n, -w 


Shoe sales 
service 
code soon 


of machine tool industry 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


' . V — n ,j ri wnrkprN wpiy> laid nff ' — - many t-xiaiiuw skims uoboieie - 

the Europe^i policy* whic^the yesterday by the company which The strikers had been told at He will also visit the National 

country desires” J said it was reviewing the post- a receni works conference, a bout Society of Operative Printers 

> tion of another 200 workers who limits* imposed by the pay policy Graphical and Media Personnel..,, 

face being laid off if the strike but had gone ahead with a work- cNATSOEA) conference, while^ 1 

continues. • to-rule m protest. This led to a the SOGAT and NATSOPA 

The dispute is over a claim walk-out on Monday when genera! secretaries will address^.; , 

by the operators Tor the Yuli £8 management gave an ultimatum the NGA. ! u ; 

allowed under present pajrpolicy to workers to work normally or 

buu because of a £1 increase production would be stopped. Challenges y 


-’IX . 


More new 

“T" nn |^’L s e E r u l i< i uS M ,s4rSY X/To B s m LeS r S companies bJrtr 5 f o p rr^ pa " 01 ChalI es . 

Ll)Qr SCIOn - ! illustrated by the latest official recent increases in the order car division’s, investment pro-: . . • „ l 

I statistics, showing that at the. books, after - an - all-time low, gramme, which ha^been much;. rAmctpi' ' v A Th¥7 , 'V' — 'l 1 L!J . . . J* r - Wade told the SOGAT 

By Elinor Goodman. Consumer .'end of February orders-on-hand represent a turning point; pre- delayed. The machine too! - 1 VfiilvJlCl - A PI 1’ X 1TIQ kP^ nV/ll 1)1(1 delegates that h’s union bar 

Affairs Correspondent . were at “an all-time low in real dieting the recovery tn the con- makers fear that the ndxt £10Qm ^Riun ’ Pnm „, nw< • IlllllVViJ -i K T Hi wtu been having constructive dis- 

MORE THAN two years of negp-, terms." ■ tracts which is normally asso- tranche of State cash will now. ^e?e reRistered in Slareh ^almost u a • i i rossiona on outstanding prnb 

tialions between the footwear Orders destined for the home dated with the upturn in manu- not spin off into orders for their so pe r cent, more than a year I 2/>Tlril*0 I A OOI/lDllr •’ leuu*. with NATSOPA and woul|- 

trade and the Office of Fair Trad- market were equal to less than facturing investment.” -products until world demand has earlier and the jiighesi total since ■ U V Cl \jCllCl dl r\LtlUClIl shortly hold talks with anothej 

ing are expected to result next six months’ home deliveries. Some sectors of the industry picked up. August. 1P73 print union, the process workers 

week in the publication of a while export order books could are more optimistic. Alfred All in all. the delay by British Of this upsurge m registrations BY OUR LABOUR STAFF SLADE : 

voluntary code of conduct for the sustain the recent sales activity Herbert’s chairman. Mr. John Leyland has been a nasty Wow 'amounting to £4I.7m.. most— some . _„ VV1M ,. _ «* *h« The challenges of economic 

sale of shoes. for about seven months. Buckley, says there are good for an industry, much of which “2.5 per cent — were for a nominal A L0 lN . Bd -iR.Sf Si" and technological change, he said 

WTien Mr. John Methyen. the However, the figures pub- reasons for believing that the is currently working at only 50 1 capital of £100 or less two white-collar unions com pet- Its . J or .^^‘Don wert> boun( ^ t0 crea te frictiol 

Director General of Fair Trad- lished in Trade and Industry fang period of low demand is per cent, of capacity. According to the Department of mg for and tensions between un’otU 

mg. embarked on his policy of magazine to-day, show a marked coming to an end and that there The Department of Industry Industry, tne March figures mean Accident insurance company has Accidents 3.000Hnember Staff am j. tbeif members, but the tint 
trying to get industries to im- increase in new orders during is now likely to be a slow but statistics .to-day show orders on in th . ree i a ,o°l^ r AssoaaHoa wactiy two years faad corae fQr tlie unions to stflD 

prove their standards of service the three months to the end of steady improvement hand at the end of February moQ i. hs °f ihisyear. at I3 ./o 4, were appeal to the Advisory. Concilia- ago. . dissipating their resources by 

voluntarily in 19T3. he said that February. New contracts From ' And Jones and Shipman worth £ISlm and that was 4 per fw^iliL—rFhL 68111 ' t,on ' ? nd Arbitration Service to This merger brought an angry ^ ch ot j, er "And w i 

the shoe industry was one. of his overseas markets showed a94 reports that the level of cent, lower than the end of the. JJomirn! capita 3 ??' m t£\ apBwu rimma ™ usl ^ et rld once and for afl ' 

prionties. Since then he has per cent jump on the extremely inquiries and orders rose during previous three months and the Evolved about £S2 7m ‘ was also D T J ie H n,0 " s T5 be Association of o 1 aimed that APEX wa^ sipi in Qf th * concept llra1 any 0B ’, 

publicly, reminded shoe retailers faw level of the previous three the first quarter, compared with lowest level in current value un by { o oer cent. ” Professional. Executive. Clerical up staff traditionally with n its n , on an p r op er ] v serve IM. 

of the need to deal more months, which was the lowest the average for the whole of terms since December.' 1372. " p by 30 per c * nL and Computer Staffs and the rreniltlng sphere and asked the f n n te ™ S te of Its membera iB 

effectively- with complaints. s i n ^ t hp denths nf the 197*’ 1975 The overall intake nf new / rv Association, of Scieot/fic. Tech- TUC to intervene under its 

The new code, which will he rece s Si ^ And orders from the -The latest mechanical engineer orders, at £74m.. ho^-even was 411^ewer cars nical and Managerial Staffs— Bridlington- no poachinR” rules ,s a ’ . 


APEX makes rival bid 
over General Accident 


BY OUR LABOUR STAFF 


Ghalien^es . ^v ; 

Mr. Wade told the SOGAT.' 
delegates tha t fa is union tar- 
been having constructive dfa’ 
cuss ions on outstanding prnb - 
lems with NATSOPA and woul<- 
shortly hold talks with anothel 
print union, the process workers ' 
SLADE :* 


The challenges of economii- 


effectively- with complaints. since dep ths of- the 1972 L975. 
I rip np^ code, which will np | ponoceinn And orders from the Tfii 


Distributors' Federation in con- 
sultation with the Office 1 of Fair 
Trading. 

It will also apply to members 
of the five sponsoring organisa- 
tions — the Multiple Shoe Re- 
tailers’ Association, tbe National 
Shoe Retailers' Council, the 
Wholesale Footwear Distributors 
Association, the British Footwear 
Manufacturers Federation and 
the British Rubber Manufac- 
turers Association. 


The Department of Industry "moderate" increase in 
is very cautious about these for machine tool makers 


published on Wednesday, has I homr’ mii rket” rose~ 2o" per cent' ina“ Uttfe Neddy" short-term per' " cent"’ ‘ h isher > tian'the The U.K. motor industry made] have been engaged in a bitter The TUC subsequently decided The print unions. Mr. Wadi 
been prepared by the Footwear j f n vaIue ten i s . ' forecast predicted, only a previous three months Sd33 per ?5, e -2!5J n **“ I? ur c «eek s to depute over the last two years, that APEX, which had no exist- said. ibBicd common i 


National Al|OVG 3 .YGF 3 . 2 G growth DOSSI hie Employment Protection ACL into which decided last October that 

icil. the v %✓ v g 1 w v v t>ta j#vuubivav r. * , 1 the union's claim for recognition the TUC had no power to stop 

itributors oaieiy CauS by the company Earlier this the merger. 

Footwear BY ANTHONY HARRIS Ford yesterday became the last year. ASTMS also submitted a Now AC AS is likely to conduct 

fan and _ . _ ... . J .. of the major UJv. -based tractor Section 11 application seeking a survey of staff attitudes this 

Manufao THE TREASURY says in a reply average growth .rates are pos- keep an open mind for. the Urae manufacturers to launch* a new ACAS support for its recognition, -summer and make its renort 

in a Commons Expenditure Gora- sible from the faw point of a being on the committee’s request range of quiet, .safety cabs for The APEX application is 'later in the year 


in orders cenL over the same ne rind a vear A P ril 24 ~ 13 P er cent * fewer than The dispute has been taken to fag members at General Accl- and this was bound to Ie« 
rs earlier. ’ •• 12 months before, the Department the TUC disputes committee and .dent, sbould not proceed with eventually to one union forth!.. 

of Industry _ confirmed. the High Cdun. the merger But the General industry- 

* : Production in the .four APEX said -yesterday thai it Accident staff association chal- ' ; 

. rn f rn A i^Lr Th Iw a ^n 'JSf bad asked ACAS 10 bo'd an in- lenged the TLIC decision and T T • 11 

r\ix4h • OR kl ra * I lime period i uir >- under Section 11 of the took the case to the High Court TTninrfe nail *.; 


BY ANTHONY HARRIS 


Ii is hoped that some retailers ■ roittee claim that the Govern- recession." that in future spending plans farm tractors — to comply with 

which are nnt members of any I ment was relying on a mirtcle The Treasury note, promises should be shown agairist projec- Government no Lse level legislation, 

of these associations will also I to achieve iLs medium-term that in future White Papers on (fans of future Government due to be introduced on June 1. 

abide by the spirit of the agree- . economic objectives, that the public expenditure which has rcyenue i 

ment. 'objectives ought to be achiev- become known as the “Wynne. ' ' 

able, though "their achievement Godley ga p-^_tbe excess of Thc Treasury says that it will Investment art 

XlAminatiAn ' is anything but automatic.” 1 actual over planned spending in consider this as part of its study Debenhams. the Oxford Street. 

i/N UintudllUn lOl : It says in a memorandum pub- past years — will b.e set out and of the way expenditure policy London. department store. 

’lished yesterday by the com- analysed. • j s presented in othpr countries launched iLs Investors Collection 

vara nr V nn mittep. that "given worldwide There will also be a more _ .. " which aims to spotlight original 

* recovery and the Government's detaMed analysis of the economic bipenditure Committee: oth and limited-edition art objects 

Ct 1 pAiinoil policies' for the improvement of impact of changes in spending - s 'pecini Report. Commons Paper with investment potential. 

industrial performance, above policy. But tbe Treasury will ^27, 50 20p. 

By Margaret Reid 5 J ~ Car pHCeS Up 

STOCKBROKER Mr. Patrick - . ■, Aston Martin has increased, the 

Mitforri-Slade. a partner in _ * 1 _ • • price of its two models bearing 

Cazcnove and Co., has been pro-': /UlOP mtYITVIlCC!! All ' that fame by about 7 per cent, 

posed as a member of the Stock , A Jiv'd. V/ffff U.vJvJULI iillVV VUtlllll IJJlUIl because of rising raw material 

Exchange Council, the annual! costs. It is temporarily dropping 

election for which will be held! av coir SHORT ' iv* recently revived Lagonda 

on June 21. [ .. ... ..Marque from its range. 

Council members normally ■ TWO COMPANIES are seeking the initial commission is to be system of £2 per cent, of the sum ' VW 

serve for three years and 13; substantial concessions on tbe based on premiums instead of the assured, under which for whole! Y ** 03 


AUEW reviews Scanlon 
need for casting vote 


Union call ^ 

tO Split : 

Post Office |i j . 




BY* ROY ROGERS IN SCARBOROUGH 


By Our Labour Staff] \* _ 

THE STRUCTURE of the.Ptti^ »• 
Office is strongly attacked_t£Hflaj . 
by the Post Office Engineenri... -- . 
Union. In evidence to theCottj; 
committee of- inquiry in tow:-’. • 
Post Office, the union support'- 1 
the idea of splitting the "tot. 


Plea on assurance commission 


of wing racmber of 036 national communications' and . ph»f» 
wnerner Mr. wugh Scanlon, committee. The result was a services and placing them una^ 
Car prices up ■ -Kffn nf Fnoi«f 0 ritT a w an, if 7 "* d decision b ? Mr justice Walton the control of two new nations 

Aston Martin has increased the should have a casting vote is IhhI w Bo * 2”^ B °ards. : 

price of its two models bearing likely to be reopened following ^ presidents casting The 125.000-meraber imj® 

™P^tcd tied votes by ' th? '“Srller this week- a £5* 


because of rising raw material national* comm it tee ° of’ the ^? arli * r p 18 . weaJ j- a voting present organ isa tion “is Bfl 
costs. It is temporarily dropping "“V n ° n -,- stale ? iate . fo f, the . eleetiOD of a conducive to the most efflden. 


BY ERIC SHORT 


costs, ii is temporarily cropping UDjon - s - dominant engineering eiecuon or a conducive to the most efflaes, 

urd.™ ruiml«. of any .o, its eri>- 


j. Marque from its range. 


committee,' whiA out SS?' " M 

52 T d h efa|atS SSSRLfSSl&S £^5* J^SSSSTSt^ The union believes that tit 


52 delegates means that detailed brotoTby Mr Srafnlon "Ssingl The union b ? ,ieves tha, ^£ 

vacancies will have to be filled: new life assurance commission sum assured. It will make higher life non-profit policies on young \ Volkswagen wUJ begin a £300.000 (union's four sectfans into a rierided^pair^? <simUa ?*5 U ^ TC ness. ranging ^ from lrttt 
nest month. : scale. They are Fnends Provi- . . ^ . OT . M Ves the initial ! six- week advertising campaign onjf u ji v . lI nifipd bodv havp hoon dechted against similar action on deliveries to data nmewsinr- 

Tcn of the existing members 'dent Life Office and Sun Life * he^S SL a, I Monday to mark the official launch I thro^ out for the thirri r tt ®. araalgamation issue tfrhich « „ nd “ Pf ?SS , 


while two vacancies have been: The scale has been drawn up a ° n fife'nn! Tries 0X1R - term P „ . .small car. The Polo has been on Afterwards Mr Scanlon said raitt . ee ri 8ht di 

caused by the deaths of Lord -by the Life Offices .Association w hole policies. One reason for introduction *a1e in the U.K. since February. national pwr,i»?v« As &• result. 

Ritchie and Mr. Michael, and is due In come into force on The new scale also imposes a of a new scale was a desire to 1 but Volkswagen has only just wou irf ». ave tn C nnsidrr whr-Vhr- declared lost. 

Marriott, both Fnrnicr chairmen. ; July 1. commission limit of B0 per cent, rationalise Ifac disparity between, managed .to fill ite distribution IO (1 snec ; aJ ru u s Even ' is 

Another vacancy results hecause. The new scale differs sreatlj of die premium. This contrasts different types of policy- in the network. conference to decide how' in a special rules 

Mr. Hush Ross is retiring. I from the one used now m that markedly with the present amount of commission paid. ; M , , resolve deadlock situations in e nee, there is r 

. : 1 ^ I woior-cycie euro tte future. an agreed ru 

' Sxieeti-year-okJ motorcyclists In the past. Mr Scanlon has emerge because 


thrown out for the third year “f* l. .? J wnicfl u renders effective strategi . 

running. d '^ ,d&d S2i T1 ‘ management : by the pr*sef •-. 

Afterwards. Mr Scanlon said , ®J* n * ^middle. Board, an impossible task.* ". 

fhai.tiie national executive ^ ft also ih.i rhn Pia 


mai uie national executive It also suiieeste thai the 

would have to consider whether • . ’ . Office Bdard laeks members wjt f 

to call a special rules revision Even rt it is decided to hold a background in totecommunio 

, how 10 a speof 1 roles revision confer- tions and that this Is causing 

resolve deadlock situations in ence, there is no guarantee that to lose business, because of 1* 

^Tn^thL^niirt vtr u an ■ role change will of initiative and expertise, 

in the past. Mr Scanlon has emerge because the rules body 


World demand for coal ‘will double by 2000 ’,H|^£:S mjSSe 2Srf-*« 

dv unv unnenu * ' The airo t0 reduce the death ■ over the choice o( 

by roy hodson iri ,^ < ■ lB . lis , Qjye Jenkins ‘invades* 

lOl A nFUAMn fnr itnn 1 u-ill Fo*- nnnita-cinn In ntVinr nrnvinp thp whnrpahnut^ nf ihp in Vnrtchim and mom, ! M PtlVP Ktinlf mso 1 *■ g ■* m 1, g g k j * B B T UUVvJ tabu nfFn-Hvo •riAY'ic 


the moped for licensing purposes. 
The aim is to reduce" the death 


* Clive Jenkinq ‘invaripq’ 

WORLD DEMAND for coal will for convirsion to other fuel proving the whereabouts of the in Yorkshire and. more recently. ’ *Le3Ve Bank free* UlilSlij 111 T UULnJ 

almost double by the year 2000, forms such as oil substitute, gas best 20m. tons annual coal the Belvolr-East Leicestershire The Bank- of England should be T/vv^r /A PC* _ 

Sir Derek Ezra, chairman of the and chemical feedstock. capacity that could be gained extension of the Nottinghamshire relieved of the responsibility of 1 IJi V-'V-/0Fll 1 f ITT I if* 

National Coal Board, told a Lon- "Research is going on to pro- from investment in new mines coalfield. borrowing money- to finance the ^^ ^ ***'*■ •*-■■ 

' d(W symposium on coal explore- vide the answers in" all those and the best 22m. tons that About £20m is in be invested ' Government deficit and left free BY~ OUR LABOUR STAFF 

tion yesterday. areas.'* could come from developments hv thp R nflrr » \ n „, prvP c 1 1” concentrate on monetary policy, 

Sir Derek said that ihe chal- The world'#:, coal industries at existing mines. Spending on’ I,? t0D flUa ij| V in North siaf sl0 ‘ ct5b roker Rowe Rudd urges. MR. CLIVE JENKINS, who re- South and deputy chairman of 

Sff would S— —a Money orders ■ESJnStt S 

2 S„ttSo">%d nderSrOUnd ren ' tune, .be b» ft? ' 2,“*,,^ 

^1=^ bad to move L«‘ B .«S! SSLf-SSL“~ *” * *»• SSTlS'SSLS %F5L ^yJSSST’. 2S: °. r . 


Br OUR LABOUR STAFF 


It cites the 12-month del* 
over the choice of a new td 
phone switching system as 
example of the Board’s failure f 
take effective decisions, , 

The union feels that tt wmtfr... ' “ 
be unreasonable to expect so Una.. 
individual Board member, htn l VJj 
ever talented; “ to posses 'pa j , 


lenge facing the industry was had to overcome the geological the programme would reach f on j s v, 
that while reserves were vast problems and ensure that work- £13ui. this year. near n 

coal was relatively difficult to ing cdudiiions underground con- For r - np . rirnp |h indl . slrv ^ stArT 
extract and less convenient to sUntly improved. had inlMiM^^of Britain stafU 

u.se than some other fuels. . Coal Industries had to move Zf. ‘“f 51 S 


ever talented; to posses tirn, 
necessary knowledge to tair! !t:* 1 « 
°* swift and informed decisions & V vj 


MIL CLIVE JENKINS, who re South and deputy chairman of iSed decb 

n^Hl5 re Sr22Tff fas fte — tocrihed by J5? S#FEB£* 

AttltriallAn nr Splmlifln Ta»h. Mr. Frank Dowling, the assoefa- Tt balievos. however, tl 


use man some Uiner rueis. v.ua« uiuui.irics aau u# hha* itfa fanestandiuC coalfield ton coal deposit. ;tional money orders from £100 pin 

It was the reverse of oil where on from mechanisation to auto- JJ® ‘oogsumaiug coainei n c euosit. . lo r500 Rnd w sl (Kf0 dure agreement in the equally 

reserves were limited tut. when matfan. with new generations of New surface plant will also be; _ unlikely realms of Conserva- 

discovered it was relatively easy machines to reduce the number It had been shown that, even built. The pit is exported to he : L-OSt Or ban live Central Office, 

tn extract and use. of men and further improve m a country with so mature a one of the most productive in; a ban on hear* coods vehicles The agreement, which covers 

New techniques, such as performance. coal industry as Britain's, happy Europe well into the next . in , 0Hn cerUres ' wauld increase 60 Central Office employees 

fluidised bed combustion, would The coal exploration pro- surprises could still occur. century. What will amount to a transport costs bv £3.30 a ton who have . joined the asaocia- 

adtance the traditional bulk gramme in Britain, which had They had found unexpectedly new pit will retaio the skills j according to a study fay the Trans- tion, was signed on behalf of 

cnergv usage of coal. but. in- been stepped up since 1870. was accessible and productive ecten- Of tee. existing Silverdale work-; port and Road Research Labors- Ihe Conservative Parly by Mr. 

crc a singly, coal vouid be used now about half way towards sionsof coalfields sucb as Selby force. lory. William Clark, MP for Croydon 


tt believes, however, that bon i j _ 
sections of the Post Office sboul • 1 U f ' 
still work together in such are* 


dure agreement in the equally 
unlikely realms of Conserva- 
tive Central Office. 

The. agreement, which covers 
6fl Cen » ral Office em ploy ees 
who have'.joined the asaocia- 


con version ” or ^ u -poacher- as wage administration and r( 


turneil-gamekeeper. 


search and development, if fa 


Central Office members will corporation was spill, up a* 
belong to a Central London proposes: 


branch of the association, com- The union comments favou 


posed -largely of bank staff. The ably, on the industrial relation 


union is trying to recruit foil- - situation, within' the Post Offitf -. 


time Conservative Party staff but Says it _wouId stjH like jtk-s® . 
working in tbe provinces. .. . . workers elected .onto theiBoBR 
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MTEB BY ARTHUR BEK8ETT AMR TER SCBOETERS 


TEXTILES 


• COMPONENTS 


Transfer gives 3-D effect Timer unit 

WKILED yerteniay at Inter- inks. During the process, the tweeds and checks so that doth- SXI 1 §IC 
iff tn h ranlslurt is a new British inks sublime from the paper on ing manufacturers can offer new ' __ __ ,'4. 

p roach to applying textured to the plain fabric and the designs in markets where heavy- I Clll L 

ects to fabrics by a heat trons- required colours are obtained in weights would be impracticable- . 

P roce ^- one relatively easy operation Users require little more than MOS digital clock microcircuits 

Snath -Brothers rwihttebaren), with no need for farther p races- a simple beat-transfer press and w jth an on-off timer for use in 

lose invention rt is. has called sing. if they wish can have designs tape and video recorders, cookers 

e process TexTurFVex and rite Colour-fastness satisfies the made exclusive to them for a an( j white goods appliances or in 
wrpst to the Trade is that it requirements of the clothing and specific market. stand alone clock-timer modules 

tows many types of textured furnishing trades and, combined The developers operate some are offered by General Instru- 
£ terns to be applied on plain with the new approach, allows 30 flexographic printing presses mem Microelectronics from Its 
brks. After the treatment, the fabric printer to make up in their plants. One is among Glenrothes, Scotland, production 
ese become indistinguishable small or large batches in an the world's largest, producing unit 

ym much more expensive almost unlimited selection of te>:- heat transfer paper to a maxi- The new 28 pin AY-5-1230 
ateriads unless subjected to tured patterns and that with mum print width of 22 metres microcircuit can be interfaced 

*e scrutiny. minimal capital outlay. and in six colours. with either a large four digit. 

Five years’ work coupled with As the pattern preparation is The process is ideally suited seven segment fluorescent display 
■ extensive knowledge of heat made under laboratory conditions for synthetics such as polyester, or with a smaller LED display 
insfer printing technology are in .Britain, overseas customers Other fibres can be printed by to form a 24-hour clock module. 

.. hind the new development. can be assured that high fashion the method, .but dyes will have Alternatively, it can be teamed 

ifn this type of printing, designs will easily transfer to to be selected carefully for the with a TV channel display micro- 
signs are transferred from locally-produced low cost plain , application intended. The de- circuit to display the time on 
per to man-made fabrics cloths — for instance Hgjrtweightc veloper of the process has all the screen during programme 
■ rough the use of beat-sensitive can be textured to look like the laboratory and experimental selection and to set the TV turn- 
, facilities needed' to advise on on time. 

such problems. A clock-timer module can be 

.1 LIGHTING Smith Brothers is proposing built around rhe new micro- 

to show the development at its circuit at minimum cost from 
'"V J ^ "■ new London centre — 114. Caven- very few components. For ex- 

lOW/ST T7|/l|l dish street. London W1M 7FD — ample one capable of switching 

ii ft 11 U-lllI ULU.v3.fiV ▼YJLJL*. from next Monday. the mains supply on and off can 


l LIGHTING 


Dawn and dusk will 
iwitch street lamps 

Tinne r LAMPS operating at the takes into account automatically 
rang times should be a thing the daily light level changes 
the past — with consequent throughout the . yea j>— something 
vings for ratepayers— thanks to that time clocks cannot db without 
tiny pin-head electronic deVice constant alteration. Additionally 
■sting less than £1. which is it has little chance, of going 
iggered bv natural light levels, wrong since its prime; working 

For sometime loeol outfit., We. ““™ 't^Vipl" Ts 

i™ ““ SST-bSmi foiS ? no“o,Sf.ea"y «e”'itSlf fo «te 

Esss 

f «etltn g. required ^“Jld lhe ombieot light tevel be 


Further information on the be assembled from one new 
process and the company's micro-circuit, a four digit LED or 

service from the production fluorescent display, atriac and 
centre at North Shore, White - a few passive components, 
haven. Cumbria CA28 7XY- GIM at 57. Mortimer Street, 
Whitehaven (0946) 5633. London WIN 7TD 01-636 2022. 


* METALWORKING 

Drive 

shaft 

deburring 

HARDY SPICER is using an 
electro-chemical forming iECFj 
machine with multi-station tool- 
ing to remove circlip groove 
burrs on splined drive shafts. 
Burrs would prevent proper seat- 
ing of the circlips, but their 

removal by band would be un- 
economical. 

The machine being used, an 
8 kW 400A unit, deburrs four 
inboard plunging joints Simul- 
taneously per minute. It is the 
latest ECF machine developed 
by Healy of Leicester. Dorothy 
Road, Leicester LE5 5DN (a TI 
company l. 

Cadmium 
content 
is low 

THREE silver adders with . a 
cadmium content not exceeding 
0 05 per cent, are now available 
from Stubs Welding of Wilders- 
pool Causeway. Warrington. 
Cheshire. 10925 50441). 

Two of the silver solders are 
new. These are: Stubs 3033. a 
.thin flowing, multi-purpose type 
silver brazing alloy for ferrous 
and non-ferrous metals; and 
Stubs 3040. a very fluid, low 
melting point silver alloy for 
steeL. nickel, stainless . steeL 
copper, brass, bronze and alu- 
minium bronze. 


Tba third solder. Stubs 7, has 
had widespread use for several 
years as a silver solder for appli- 
cations where a higher melting 
temperature is essential 
[800*0. but only recently had u 
been possible to reduce its cad- 
mium content. The. special 
analysis gives a brass-coloured 
deposit, making it suitable for 
brass fabrication, steel, nickel, 
stainless steel and alloy steel. 


Shapes the 
metal 


quickly 


A DIE-SET press has been intro- 
duced by Ardon (Huyton ) of 
Wilson Road. Huyton. Mersey- 
side (051-439 4441). to cover a 
wide range of press work require- 
ments. 

Available in 20-ton and 20-ton 
capacity models', it can be used 
for blanking, piercing. Forming 
and cropping work under manual 
or automatic control. 

Hydraulically powered, it has 
an adjustable ram stroke of up 
to 2 inches (50mm.) and opera- 
tion is* controlled by means of 
either hand valve or solenoid 
valve control. . An operating 
speed of two strokes per second 
is recommended for continuous 
production work. 

The press has overall dimen- 
sions of 13 inches «3anmm.» by 
17 inches (43Qmm.i by 22 inches 
(560mm.) high. The daylight 
dimension is 6 inches «15&mm.) 
and the platen area measures 
8 inches by 12 inches (200mm. 
by 305m in.). The open, tie- bar 
construction, says Ardon. simpli- 
fies work setting and facilitates 
the used auxiliary component- 
handling equipment. 


• POLLUTION 

Cleans up 
the harbour 

BOTH oil and flotsam can be 
picked from the water in lakes 
and harbours by a conveyor 
manufacturer's latest idea for 
sales outlets for its steel belt 
conveyors. 

The company involved is Sand- 
rik Conveyors, which has devised: 
a catamaran steel bull with two 
conveyors in the bow and two in 
the stem. 

The conveyor belts In the stem 
are perforated while the stern- 
mounted belts are solid. Heavy 
oil and solid objects will be 
picked up by the stem belts, 
water and lighter oil passing 
through perforations to be col- 
lected by the solid stern belts. 
Oil adheres to the surface of the 
steel belts and is carried up- 
wards. The water, with lower 
adhesion, will not cling to the 
belt. 

Separation of oil from water 
is claimed to be nearly 100 per 
cent. Oil is discharged from the- 
conveyor belts into tanks aboard 
the craft. 

Overall, length of the craft, 
called the Piranha, is 12 metres, 
overall width is 4.6 metres. 
Total width of the stem con- 
veyor belts is 2.0 metres, the 
stem belts 1.6 metres. 

The craft is powered by a 
Perkins marine diesel engine, 
the engine room, being mounted 
directly above the centre 
pontoon. 

Sandvik (Hereward Rise. 
Halesowen Industrial Park. 
Halesowen. West Midlands B62 
SAN (021-550 767"1) says capacity 
of the Piranha is about 50 tons 
of crude oil an hour. The craft 
can be used as a working vessel 
for tasks other than oil and 
debris collection. 


."77 BEARINGS 

■ k£>Mo> 

^ ” -O, " 

quality - 
delivered 
on time 


The first Piranha is now operas 
at Norshfiping on the south east 
coast of Sweden — vessels will ba 
buiit to order at a cost of about 
£70,000 ex-work*. 


» PROCESSING 

Shaping up 


plastics 


WEGENER (Aachen) plastic* 
sheet welding ' and bending 
machinery and its hot air torches 
and accessories will be disiri* 
buted throughout the U.K. and 
Eire, by Bielomatik London. 

The sheet welding and bend* 
ing machines are supplied in 
working widths of 1. 2 and 3 
metres and with varying degrees 
Df automation. They have capa- 
bility to accommodate sheet 
thicknesses ranging from 
1-25 in at. 

Plastics fabrica led parts pro- 
duced by bending and welding 
are used across a wide area of 
industry. A major application 
fur the machines is in the pro- 
duction of rectangular or 
circular ducting. 

Bielomatik. Cotswold Street, 
London, SE27 ODP (01-761 1211), 


Rowing local power failures. 


between dusk a,nd dawn. 


Integrated Photomairix has lamp a |j 0Ws f Qr ft, e vapour warm 
rned out specific research Into up requirement of street lamps, 
e needs of the street lighting ^ switching delay built into the 
dustry and has come up withite circuitry ignores transients like 
lswer to the problems, the IPL lightning flashes or the passing 
'• light activated Switch, which beam of a car headlamp- 
auld be incorporated mto the Greater London Council are m 
rap's circuitry. process of accepting it as a 

It is the world’s first photo- standard part of street lighting 
ritch designed specifically for equipmenL ■ . 

reel light control, the company Integrated 4*hotematrhc, The 
ssert*. Grove Trading Estate, Dorcester. 

IPL-'s two lightlevel switch (0305 3673). 




Leyland Shopa Ciewbus 



Leyland Sherpa Delivery Van. 


LeyiandSherpaOiasasCab 


» DATA PROCESSING 

Small users s 
wooed * 

\IMED in particular at such n k 0 : 
iusine.es tasks as sales and pur- 
base ledger, order entry pro- of 
essing and stock control is the ^ 
’anguard introduced by Sema- ^ai 
hore Computer Systems, set 
nrmiqh Road. Goda lining, Sur- -j,. 
*y (04868 56.31). ]oc 

Thr minimum offer is a , 
•nival prnccs-nr unit, visual - 
sphv uni I. n.6 megabyte disc dn 
d a ISO ch/sec. printer at a 
im* uf about £16.000. Processor ca,t 
the Yanan WO. with Hazel- 
ie VDU. Pertec discs and Loga- tJOi 
x primer. ,B 

Semaphore's aim is to provide arT 
? user with an installation O' 11 
ired to his needs at any stage ( 
the company's growth, and to cm 
iw for expansion without the enc 
id to expend any hardware mo 
finally purchased or to make ava 
1 costly software changes, but 
Tguard can be expanded from dip 
basic 16k np to two mega- con 
es of main memory. . poc 

1 

ELECTRONICS 

,ight inch 
isplay * 

' UMtNATED steete de&L das- JT 
’ modules with a height of 
mm (eight inches) and ^ 
ale at ■ range of about 100 
res have been developed by 
insaU of Cowes, loW, PO 31 FOl 
(098382 5111) bav 

iapiay is a dot matrsc of m- net: 
iesceni lamps Is seven- VH 
neat format behind a red and 
TmaAlter screen. Lamp life wal 
■iven as 12 months of con-- S 
«: us operation _ .nel 

ie units are easy to connect des 
:t lo the nutMii.s nf digilal mg 
*rs. thumb-wheel switches It I 
count ere and require only aifo 
,’al mains supply for energis- c fa a 
a. Each digit module w- sel« 
ep Its own power supply writ yp 
(her with decoder* and be 
ere. ia 

ie TnoduleK can be dose- 395 
•led to make up a display of OU f 
reqnired sne. There are x 
e kinds: 1620A is a fuH tfigit gri 
the ability to display fnuT an{ i 
rs of the alphabet: 1620B is te t e 
mH" digit with availability u, ? 
molarity rnd-ea»on: 1620C is iup 
rammed to display only “5" errt 
.*ro fnr use as ,1 red need reso- nrn 
»n least signiftcanr riijtit All ' hlr 
data and control jnpuls are 
compatible five volt positive /___ 


Power is provided by the fi- 
. cylinder 401 DF engine, -giving 
108 DIN hp at 2100 rpm. . 

Main feature of the excavaiors 
is a flat deck sound-insulated 
ISO-mounted, . cab. Operating 
noise level in tbe cab 'is down 
to 85 dBA, meeting the tightest 
of the European noise regula- 
tions. A fresh air heater is stan- 
dard, and the door can be 
secured fully open flat against 
the cab side; it can also be 
locked shut. 

Servo contrails for the hy- 
draulics are. mounted on twin 
consoles nn ' each side of the 
cab. together with full instru- 
luentntian. The control connec- 
tions have been arranged so that 
is it simple for the operator to 
arrange them in whatever se- 
quence he is used to working. 

On the backhoe the standard 
two-piece boom with strength- 
ened components and a new 
monobloc boom option wit! be 
available, with a wide range of 
buckets and attachments. The 
dipper sticks and buckets are 
compatible for the two-piece, 
boom or the mono boom. 

Tbe H48 can be operated 
safely on slopes up to 41 deg. 
and tbe P48 on skme* up to 29 


• COMMUNICATION 

For use 



LeyiandSherpaN^iibus 



Leyland Sberpa Pick-up 



Leyland 7 cwt Standard Van 10980c 




Leyiand 7 cwt De-luxe Van 12750c 


Leyland 10 cwt De-luxe Van 12750c 



Leyland 10 cwt De-luxe Pick-up 1275a: 


at sea 


CONSTRUCTION 

‘perator 

riented 

ccavators 

5 HYDRAULIC excavators. 
H4S 1 tracked) and P4S 
■elodi, have been announced 
Ford Tractor Operations, 
.es Farm Road, Basildon, 
v SSM SAD (flEW ‘ JNKI0I. 
’ are to be made al the 
irly expanded construction 
pmem manufacturing facili- 
k Chamile. France. 

• be avafiJable in the U.K. 
rd* rhe end of thaa year, 
v tor the new machine* have 


FOUR pieces of equipment 
have beett introduced by Inter- 
national Marine Radio — a 
YHF set, . marine transmitter 
and receiver, and an alarm/ 
watch keeper receiver. 

STR24S is a compart 55 chan- 
nel . YHF radiotelephone 
designed for use in small fish- 
ing w-sseis, coasters and ferriea. 
It has a dual watch facility that 
allows smuritaneoiis listening on 
channel 16 and one other 
selectable channel. In addition 
up to five private channels can 
be unde avertable with a plug- 
in sub-unit- Measurements are 
366 x 200 x 21S mm and £be KF 
output is 26 watt*, 

The marine transmitter 
ST350C has 400 watts output 
and can handle te4ex as veB m 
telephone and telegraphy- It 
has been introduced to meet 
the growing requirement for 
error-free transmission Of 
primed information between 
ships, offshore installation 
and shore stations. Coverage is 
from 1.6 to 3.S Mbz and also in 
certain bands up to 25 MHz. 

Receiver R700M is frequency 
synthesised and covers 15 kHz 
to 30 MHz Id discrete bands. 
Frequency selection is _ by 
thumbwheel switches combined 
with a five-digit LED displw, 
and resolution is to 10 Hz. The 
receiver conforms to " Home 
Office specification MPT 1301 
for a ship’s main receiver. 

Complete monitoring of dis- 
tress calls in the range 404 to 
506 kHz is possible with radio- 
telegraph receiver AA 734. To 
reduce the possibility of false 
alarms in periods of severe 
interference, the alarm selector 
K preset to operate after four 
consecutive dashes of a distress 
signal. When the receiver is 
activated -a warning device 
generates a ’penetrating * audible 
tone and external hells' are 
energised. MR C is at Peal! 
Road, Croydon CBS MX- (01- 

m m 






Leyland 

JVfira Jtiaa Ddivery Van 84SCC 


Leyiand 

Mini J ton Pick-up 8480c 


Leyiand 

Mini |ton Delivery Van 99 See 


Leyiand 

Mini \ ton Pick-up 9980c 


No-one offers you more before you buy. 

Orafter. 


Sherpa. 7/10 cwt Mini* These three 
names spell out the widest range of light 
commercial vehicles in Britain. 

And although they kMjkdifieren^ 
they all have one thing in rammer And 
thatislheahiKty to carry more load, for 
less fuel, than most of their competitors. 

All three marques have proved their 
rtf ability in the best possible way - in 
actual working use over millions of miles. 

And we .back that reliability with 
the most comprehensive 4-point after sales 
commitment ever offered on any range 
pFIi gfo mmmerchl •p tftdgjg 



Every single one of our vehicles 
(even the approved specialist body 
conversions) comes with Supercover— 
whether you buy one. Or a thousand. 

With Superay vat your vans come 
with all this:- 


1 . A years free no-mileage limit warranty 

2. A years free roadside assistance from 
theAA. 

3. A years free Relay recovery service. 
(UK. Mainland only.) 

4. A free 69-point pre-sale checiout before 
you take delivery 

No other manufacturer offers more. 
Because no other manufecturer can 
equal our vehicles. 

Before you buy. Or after 

Leyiand Cars® 


V 
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The Property Market 


BY QUENTIN GUIRDHAM 

How the 
Artagen 
values 
emerged 

Tt has been quite a week: GRA 
Property Trust produced a 
Scheme of Arrangement to pay 

off its debts through the dog 
track revenue and gradual 
disposals, the whole idea repre- 
senting a remarkably construc- 
tive attitude by the ICI pension 
funds and other secured creditors 
and a lot of work by chairman 
K. ■ J. Aaronson and advisers 
Barings: an Arab paid £lra. for 
a bouse and Arab-backed Lour ho 
£5-7 m. for 29.9 per cent of 

London City and Westcliff Pro- 
perties. intending, so the word 
was banded down from ‘Tiny" 
Rowland, to become one 'OF the 
major property vehicles in 
Britain, and incidentally doing a ! 
favour jo creditors of the Israel- 
is ritish Bank ( London 1; English 
Property Corporation sold Eagle 
Star £55.5 m. of U.K. properties; 
and Artageo said it was worth 
a cool 50p a share more than Sun 
Life was bidding (and the 
Kuwaitis have 6 pec cent, of 
Artagen). 

It is the last item which has 
stirred most controversy, and it . 
was afesost certain to. whatever ; 
the figures. Artagen had. in a . 
small minority of property com- 
panies. had tbe courage to ask 
for a December. 1975. valuation 
to back its accounts. It received ; 
one which knocked its share > 
price. That, to Sun Life, was 


a lucky coincidence, because 
the insurance company . was 
unhappy about its commitment 
to lend Artagen cheap money. 
Sun Life bid.' and since no one 
was in any doubt that we .were 
Hi 9 rising’ -property market, 
Artagen was bound to go for 
a revaluation ..even. Though the 
interval was only four months. 
This put Jones Lang Wootton 
very much on the line. 

The results, which helped to 
push Arta gen’s assets per share 
up from 76ip to 89p in four 
months, have attracted some 
flack. Much of this Is entirely 
attributable to the uninforma- 
tive way in - which property 
companies, even, tbe more in- 
formative ones, produce these 
valuations to be studied by 
shareholders. 

It is quite a long- tune since 
any serious investor was merely 
happy to be told what the sum 
total of » group’s properties were 

valued at. tee basic fact he 
wants to know is. how the exist- 
ing properties in a portfolio have 
performed, and to compare like' 
with like. Trying to do this in 
virtually all accounts is a mixture 
of uncertain detection and guess- 
work. A portfolio is. of course, 
a changing entity, but to spell 
out the total attributable to 
acquisition?, completed develop- 
ments and sales would produce 
figures which at least gave a 
guide line to compare the per- 
formance of one spread of pro- 
perties against other market 
indicators. 

That said, here is the truth 
about the JLW Artagen revalua- 
tion. It is. in detail, far less 
sensational than some interpre- 
tations hare suggested.. 

On U.K. reversionary offices, 
the December and May figures 
are £21.725m. ahd £23.5m..' a" rise - 
of 8.17 per cent. On U.K. office 
developments and refurbish- 


ments, JE2.545 ri. became 53.035m.. 
a difference of 19.25 per cent, 
which was attributable to some 
Stockport offices, let to the PSA. 
where the valuers in December 
would not take into account the 
value of tenant's works, not then 
complete. They are completed 
now and tbe full reDl is now 
payable. 

On U.K industrial investments. 
£16.076m. became £17^7 dl, . a 
rise of 11.16 per cent Industrial 
developments showed a rise from 
£3.08m. to £3.65m. a iS.5 per 
cent. gain, the explanation here 
being lettings in Bedford and -in 
Avonmouth. In the - case of 
Bedford, there was tbe letting 
of 21LOOO square feet to Mil, 
where JLW took the view that 
until the rent was in Artagen’s 
hands they would take the cau- 
tions tine with such a large 
chunk of warehousing (it made 
one of The largest single lettings 
of recent months). 

' On . industrial sites there is 
also a sharp rise, from £705.000 
to £l.Lra„ a 56 per cent, increase, 
which is ; partly general market 
demand but more particuarly. It 
seems, that the valuers reckoned 
that lettings were showing that 
the undeveloped land at places 
like ' Bedford was having its 
worth proved by adjacent lett- 
ings. On what are classified as. 
sundries, which means secondary 
shops, residential, etc., there is a 
rise from £2. 694m. to £2.71 0m.. a 
gain of nearly 4 per cent. 

1975’s new acquisitions showed 
a slight rise from £L332m. to 
£T.415m. (6.16 per cent, gain] 
and the 1976 acquisitions a drop 
of .2.9 per cent.. • having cost 
Artagen X2J65m. and being now 
valued at £2.490m.. a difference 
which presumably reflects the 
purchase costs. 

It is in the short leaseholds, 
previously valued by tbe direc- 


tors, that tin? "Mg jump comes, 
from £L«2n*. to £2,79m., a 96 
per cenL.gtin which means Efca* 
■n JLW s view Aitagen's dircc- 
:ors were much undervaluing 

these holdings. ;• 

• That . is one area where an 
interpretation of the independent 
valuer's figures perhaps neerfed 
some explaining, and the other •« 
in *he foreign proper: :e- ••here 
the Montoyer office in Bruascb. 
now just finished but not let- 
came into valuation for the first 
time rather than being shown at 
cost. JLW have valued it below 
cost, producing a. 9.73 per cent 
loss for' Belgium; in France, 
where there hive been some 
more lettings, there is a gain of 
71 Per cent and in Australia a 
gain of€J per cent 

But tbe important fact over- 
seas has not been anything to do 
with property values bui with 
sterling. Tbere u a'-eurrency gain 
of £1.4m. 

There are a .lot of figures to 
digest there, but they may be 
worth noting . to show now 
nothing very surprising lies 
behind them. The market has 
improved, notably in areas 
where Artagen .is represented. 
The specific change mentioned 
by JLW in its letter quoted in 
the defence document, the 
interest in reversions of five or 
seven years is. many people 
would say. a trend which has 
really only emerged since rhe 
start of the year. ■ 

Where the valuers letter is 
open to a broader question is, 
perhaps, in the final' paragraphs. 
There is no worry about them 
including a rent forecast: in fact 
under- the new Take-over Code 
they should include this, and it 
involves certificating every rent 
review in the portfolio. (What 
the Code says is that “ Where 
income from property is a 
material element in a forecast 
that part of the forecast should 
normally be ' examined and 
reported- ©o . by a valuer ."’ \ 

Bm ‘ it ‘ may be -questioned 
whether it is tbe ' valuer's busi- 
ness to say that “a - . ready made 
portfolio- of properties of the 
quality and character of those 
owned by the group should 


9s«»t 
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As the institutions gain more confidence in properties and' 
lew in equities, the competition in the £2mr pins range is 
starting to get as hot as it was around .fixe Elm. mark some 
months back. On the building above, 100,060 sq. ft of offices 
in Warwick Road. Coventry. Hillier Parker May and Rowden 
got in early, starting negotiations nine months back on 


behalf of the GLC SapommsmtioB Fund. They hart paid 
around £2$m. What attracted, thwta was the covenant, the 
PSA, and the fact that Coventry is a veer low rest area. 
The rent here te under tt per but the WtiaJyWd 

still looks good, certainly by today’s standards, and . tar* 
west be lively hopes for tfee five-year review, Jterebpa* 
and vendors were Qtr of London -So mri t ks . 


attract a premium over the sum 
of the individual open market 
values." 

That is very much a judgment 
on the comorate market rather 
than the strictly property market 
in which the valuer works, even 
if other parts of an agency span 1 
a wider fieid. In this case it 
looks, even if this was not die 
intention, tike a Stock Market 
judgment, and valuers certainly' 
should not be mixed up with 
that. ' 

But even when JLW’s valu- 
ation is seen as nothing to be 
excited about once -:he full basis 
of it is known, wbat the fuss 
indicates is a problem which 
won't go away: the valuer's job 
is to report history, not to make 
it. In practice valuations do 
make history and influence 
markets (no one would deny that 
the Land Securities valuations of 
1973 did not make history). 

Perhaps it is worth noting, and 
the matter involves JLW again, 
that wbeij. Eagle Star and English 
Property were putting together 
their deal outside valuations 
were crucial because of the links 


between the two groups. Bob 
sides say there were difference 
but both agree that none of tS 
sums were so far' apart that* 
properly had to be taken out B 
tbe sale. m 

Over the £55m. distance. tfiS 
JLW total (they did all the wore 
for EP) was within 1 per ce-fi. 
of the figure agreed after Earns 
Star had added up the suns 
from tbe five different agents® 
used on the various classes-* 
property (Knight Frank M 
RntJey. St. Quintin’s. HedSy 
Butcher. Bernard Thorpe xad 
Edward Erdman). T; 

So it seems that valuers can 
still value, and wc are not touch 
wood, in a property boom. & . 


OUT AND ABOUT 


• Not quite as big as Carnages, 
where the buildings contract tor 
the development is £161 m n hut 
another large central London 
scheme definitely going ahead Is 


Commercial Union Properties’ 
Caxton House redevelopment It 
will be 200.000 square feet net 
of offices, pre-let to the Govern- 
ment which' occupied the did 
building, phis 8,000 square feet 
of, storage, ear parking arid a 
farther 15,000 square feet for 
the National Westminster. 
Tenders are being considered 
far a start on July L 

# ' AH led Breweries Pension 
Trust (agents Debenham Tew son 
and Chixinneks) has paid £2.25m. 
for u 1*20,000 square feet office in 
2.5 acres at Mutton Lane. Potters 
Bar. Hertfordshire. It is let to 
the Midland Bank Trust and the 
Eastern Gas Board. First review 
is in 1980 and the sale followed 
prior agreement between the 
joint vendors, freeholders Esso 
Pension Trust and head lessees. 
English Property, both repre- 
sented by Jones Lang Wndtton. 

• The pedestrian shopping 
development in - Mold. Clwyd 
(which used to h* Flintshire) 
has opened .with 25- of the 29 
units let by joint agents Healey 


and Baker sad X V«0k Bod 

■ml P irt i m * bnta l nnm,pi — . 


Borough Grencfi. 

• Wiggins TsapaHi itor -fc ai 
from London coathram Jt to $2 
offering its 35 year lease Ini 
1973 os 8/4, Uncotals Ina RtH 
There la- 16,80© square feet aa 
the nklng rent is £135,000. That 
are five year reviews. Aka p* 
of the move to the.new Ba«a 
stoke headquarters, to open! 
September, is tbe company 
exodus from Croydon. T| 
33.001) square feet Butterfl 
House went to Marry at Jacked 
Norris the engineers recent! 
taken over by Sime Darby; An 
House which, is 32,000 squu 
Feet, is on the market: and a* 
port House, once the adminiaht 
tive block for the old Croydo 
Airport, has -just gone to Alfa 
Carpets, who took on the £S,oa 
a year lease to use this as 
warehouse for it* new retail roi! 
nearby. Strutt and Parker a? 
the agents handling this majc 
relocation. 


*« * ; 
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INDUSTRIAL AND BUSINESS PROPERTY 



14,000 and 15.600sq.fr. 


P persq.fr. 

*■ _ ' Vi- - 1 < 
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BLACK LION STREET, BRIGHTON 

IN THE HISTORIC LANES AREA 

* «,» j* PRESTIGE OFFICE DEVELOPMENT 

4: N«wluvcn Seilink only 30 Approx. 27,000 sq. ft. ' 

* Shore turn- sir ax. 20 +AIR CONDITIONING ★ INTEGRAL CAR PARK ' 

- fXfc' 



FbH particulars from 


EEaWishPd l«“ 


23/29, SHIP STREET. BRIGHTON 
Telephone 0273-29116 




1 

1 

| 



Li r 

I 

• 


1 

r T 6 







Hampton 


Industrial 




7RNDING *« 
EST4TE 

LONDON E16 

Siperb New Warehouse 
Complex 

Strategtcally located wttWn 3J mllas ol Ctty, 
li miles of Btackwall Tunnel and East Crew ftouta. 


Supsfb nsw wayshouss complex. Totalling 80,000 sq. Ik 
5 onfta of sq. 6,500 ft. l Avansdbls 
1 anil of sq. 13,700 B. - separately or 
1 unit of sq. 12,500 tt. ' as a whole 

■if Clear spans . ^ 20 to eaves 4 s Car parking 
4c Individual loading facilities All services provided 
4c Immediate occupation 

Fully lilted, all amenities provided. Immediate occupation. 
To let on new leases. 

Further Information apply Sole Agents. 


PILCHER " AKINEf 
HERSHMAN 

B— 


Dioitwic^ 1 

A further phase in the Town Expansion Scheme 
by Droitwich Town Development 


D Adjacent to M5 junction with access to national 
motorway network * 

□ Excellent cominurucations 

with Birmingham and the jEX, 

"Wost Midlands^ private 
heliport facilities for V* / 

local industry 

□ AfproximalelY 40 acres ■ |T"’ 

available droitwich 


BELLINGHAM. S.E.6- 

Warchouve Units. 

from 5250 sq. ft. . 

TO LET— IMMEDIATE OCCUPATION 

CROYDON. Surrey 

Workshop & Ware how# 

26,675 sq. fc. ■■ 

4.EASE. FOR SALE; • ■ 

DAGENHAM. Esse*/ 

New Warehouse under caromtcdon 
Approx 5.000 5q. ft. . 

■ On Well-established estate 
TO LET^— Available October I 

MILL HILL, N.W.7 

21300 sq. ft '• - 

Research Premises/ Stores & Land 

FOR SALE FREEHOLD 

PATCHWAY. (M4/5) 

New Warehoase 
‘ 11 JM0. sq.ft. 

TO LET (Late August) 

RAINHAM. Essex: ■ ‘ 

Storage accommodation ■ 

40ft. .Headroom 

6^50-397S0 sq. ft , . 

Only 50p:per.sq. ft. pa.'eit." 

READING. Berks. 

1 IAXW sq.ft 

New Single Storey Warehouse 
TQ'LET • 

£K3S per sq. ft pa. ex: 

. SOUTH ACTON, W.3 

•200 sq.ft. 

Single Storey Factory . 

FOR SALE LEASEHOLD 


Chartered Surveyors 


'TShowHUL Mancheshr 
London, EOT Leads 

01-236 3000 Brussels - ' 

Telex 885485 


w-V* .V-tUI 




□ Serviced sites from acre 
to be let cxi ground 
leases : 





Further details from: 


8,000 to 80,000 sqJL 
in The Street of Ink, 
Fleet St. LC.4. 

* 

Office space, finished to suitterants 
requirements, together with car parking 
facilities in Hutton House, a prime 
location at the centre of the press world 
withineasy reach of transport. Highly 
competitive rente. 

For appointments to view contact either 

01 -606 4060 01-4934371 
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Hillier Fiariker 

May ** ttowdea 


E5S3 3 

[»T c.^H.I'.;-! 

LuyjXmiJia 

1Kw<kCIBI 



30,000 sq.ft. 

loletatoniy 

£38,000p.a. 

Large yard with 
good loading facilities 

Agents 


DE&JLEVY 


01-9301070 


Estate House, 130 Jermyn Street, London SW1Y 4UL 




Henry Davis & Company 

101 New Bond Street, W.T. 01-499 2271. 


ENTIRE FLOOR TO LET 
LONDON Wl. 

7,570 sq. ft— MODERN OFFICE BUILDING 
3 lifts, central heating, porter, 
double glazing, etc. 

PORTER & COBB 
80 South Audley Street, London W1Y 5TA 
Tel: 01-493 4282 


I .in-: . \t • 
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was well suited to 

Emperor Charles V, Henry VIII and King John 


For you, it could also prove 
to be a site of unparalleled importance. 
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COVENT GARDEN 

500 sq. ft. 

OFFICES TO LET 

PRESERVED aUtLDtNG AND AREA 
WARMIN6TON & CO, 

23 Canon Scr«t. London WIV I LA 
Tel: 01*437 4305 


12-22 

Theobalds Road 
LiOndonWCl 

Superb office accommodation in a restored 
Georgian terrace linked to modem open plan 
offices at the rear. 


21 ,000 sq. ft. divided into 4 units from 2,200— 
8,1 00 sq. ft. ' 


To Let 

All enquiries Joint Sole Agents . 

WALKER SON 
& PACKMAN 

Chartered Surveyors 01-606 8111 

Biosioms Inn. 23 La-.\*«ce Lane. London EC2V 8DD 

CSAVULLS!!3 

20 Gto'sven.or Hill. Berkeley S nu jt= . 

London VV7X OHO Telsx 26 3796 ieLOI-499 8644 


83,000 sq ft of offices in the City of London 

This is the unique development opportunity 
that the Governors of Bridewell Royal Hospital are now able to offer for sale. 

The freehoid comprises an exceptional office building. 

' ~ or allows the sccpe for similar refurbishment. 

- Bridewell s past has been a noble and illustrious ore. 

Ail of which should be more than equalled by what is yet to come. . 

Sole agents 

Chestertons 

- . ; • ;C bartered Surveyor*'- * ;■ aVr-. ;• 

9 Wood Street London EC2 Telephone 01-606 3055 Telex-9812793 


HIGH STREET, UXBRIDGE * 
I4JOOOSQ.FT.OF NEW ; 
OFFICES TO LEI 


*On three floors, with automatic uiL 

* Gas fired central heating. 

* Attractive Entrance Halt. 

*Good Car Parking. 

* Close to Underground S Shopping Centre. 
*Easy access to A14 S Heathrow and 

. 'to the North via M40. 

_ SOLE AGEVTS: 

Mk Herring Son & Daw cnan-wd s«n.e,cra. 
iir:e Src*vill* St, London VVIX JQL. 


Tel. 01-7,34 8155. 





step®* 


Looking 


60,000 sq ft of Offices 

can be made available in 1 9.79 built to 
your own specification. An ODP and 
planning consent have been obtained. 

The location— London WC2 

Close to Tottenham Court Road Underground 
Further details from : — 

WALKER SON 
& PACKMAN 

(.'b.irlerei! Surveyor 

TJlossi-ms Inn 21 Lawiv-nre Lane London EG2V SDD 
Telephone 01 -tA#» 8111 

Branches in Brhtul t\e!cr Tnird Cast Gnnsiead Edinbuigh & Leeds 
and Overseas • 



j JR <in 


South Leeds 

industrial Estate 

150,000 sq.ft WarehousingTo Let 

Phasel-Unitsol 7,200 sq.ft available end 1976 



Ter 


Joint Letting 
Agents 


W oat h o r aB 


29 King Street Leeds LSI 2HP 

442066 


The site is one ot the best placed in the North of 
England being less than a mile south at the centre 
of Leeds and adjacent to Junct ion 46 of the Ml 
Motorway. As well as having first dass road 
communication the Estate has The benefit of a 
major frontage to the Hunslet Motorway 
_ Distributor Road (A81 ). 


^ ^ A development by 

" ICFC Developments 

^ Limited 

ufinl B-toweH Brooks 
& Partners 

Royal Exchange House City Square. Leeds 1 . 

36461 




WANTED 

FREEHOLD OFFICE 
PREMISES 


„ c n» 


'y rnhPiwhv 

' rflf LONDON W.I., W.2., N.W. 

fct T 1 * \ London professional firm rt 


9 ' V London professional firm re- 
• tuirws for its own occupation 
m f mall freehold office building of 
iL|* J300-1.500 sq. ft. Prepared to 
£ 'tnpvatc if necessary- 

The area considered would be 
f utfvhem W.l. eastern and 

.wjrthwards ta St. Johns Wood, 
/iwiss Cottage and Camden Town. 
Contact Paul Lewis; 0t-T34 7701 

- # j J l! 


Offices. 

Office srtes 

Factories 

Warehouses 

letephone: 

0733-68931 Ext326 

Chief Estates Surveyor . 

Peterborough DevekaprttwttCotpocaaon 

POfiac 3 Petartwraogh PEI TUI 


Reiio:aiion unaeiiriLtn by Haslsmere Estates Limited 


Announcing the new 

ARGYLE TRADING ESTATE 

300 \nrds M.40 

LOUDWATER, HIGH WYCOMBE, BUCKS 

Available in 

Units of 4,000 sq. ft. 

Up to 163.000 sq. ft. 
Warehousing with Offices 



8 . CORK STREET. 
LONDON Wl 
01-439 0531 


30 HIGH STREET. 

HIGH WYCOMBE. SUCKS. 
0494 21234 


Suitable for bank, 
faulting society, 
airline etc. 

1700/3000/4800 sq.ft 

Agents 

|PE&JLEVY| . 

Estate House,130Jennyn StrMLLondonSW1Y4Ui. 



■ lealeySKWaker 

fraflizMtftSrflrfilefutan 
29 Sr. SoorgeSUoef. Hanovor Squaic. . 
London Wl A 3BG 01-B299292 
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A PROPERTY 
INVESTMENT 
MARKET PLACE 

Jones LangWootton 
are seeking prime 

SHOP OFFICE & 
INDUSTRIAL INVESTMENTS 
for retained clients 

SALE & LEASEBACKS 
REVERSIONARY INVESTMENTS 
DEVELOPMENT SCHEMES 


i? 


Chartered Surveyors 
IntemattonalRealE^ 

103 Mount Street London W1Y6AS 
Telephone 01 -493 6040 Telex 23858 


Contact ■ 

J AS. Bassett, B^LCS. 
RS. Broadhurst, AiU.CS. 


TJn 

IJJM _ . . 



V 

:v 




& -M ft 

v i ■; 4 





Ireland 

Prime Industrial Investment at Deansgrange, Dublin 

Producing £90,865 p.a. 

' Arising from five units let to major tenants including 3M f 
Trebor Sharps Limited and P. J. Carroll Limited. 

Offers on a basis of leaseback at 90% of rent level 

Details from: 


ILI S N EY3 


23/24 St Stephen's Green, Dublin 2 
Tel: 764471 

1-3 Donegal! Square, Belfast Tel: 42380 



'Chartered Surveyors 

60/63DawsOn Street, DubBn 2. Tel: 771501 
lOSMocint Street London W1Y 6AS ■ 
Tefc 01*493604 O.Tetex: 23858 


on am Inetroctione at tk« Dcttvton 
of tti late .■ 

Prinnns OnHi CklMMOW. 

HELLAND BRIDGE 
CORNWALL 

Camel latmrr # mOas 
A line opportunity to aconlre a *utj. 
ttairMal Country HovwSf W1«t« 
occupation or for JnitttutJonai or other 



Berry 

Bros & Legge 

11 MARKET PLACE 
KETTERING . 

Td. 517796 . 




Peterborough 

~CTty of well balanced and active expansion 

ESTABLISHED FACTORY 
130,000 sq. ft. (12.077 m3) 

>OR SALE FREEHOLD WITH YACANT POSSESSION 

;.l(May divide) 

‘ Single storey throughout, heated and serviced to modem requirement* 
!;to include Offices and appropriate loading facilities. 

1 Peterborough adjoins the A), Is serviced as is the property by excellent 
Ring Roads. * 


■ SUBSTANTIAL ‘ 
MILL PREMISES 

APPROX. 171,000 SQ. FT. 

Haiti and tingle itorey bulidingi. can- 
tain, detached oRkc building* »»®T 
duty electricity, all rervteei. central 
heating. part alr<ondltioned. Urge 
pirfclnr irw (about 2 a eras) for 
veMcte. Ait mdoMd by newly erected 
tacurlty -fane*. S terete main Man- 
ehaaterJOIdhwn road. 5 milaa Man- 
cbetcer. 3 mi las M62. For tail or 
would lot In units on laau from I Op 
sq.ft, to lultabla tenants or would: 
consider slntfe tenant for the whole 
package, circa £25.000 P-a. % 

fntererted parties -please contoet-v— 

. Mr. Geo. Howarth. . 
phone Shaw 47514. or 
Mr. Lane. 061-652 5421 
• for appointment to view. 


FACTORIES AMD 

WAREHOUSES 


v CLOSE 
TOWER- BRIDGE 

. lONOONyrS&T. 

WAREHOUSE/ LAR6E 


LemforSale 
Headroom approx. 2$ ft, 
10,300 SQ. FT. APPROX. 

Term* an application to . 

... '. CtjU. 2stdtt: 

TRANK G. BOWfiN LTD, 
15, Gmk Stnrt. . 
Shdtwbwry Avtiwe, 

- - LondOOrW.l. - 

Td. 01^07-2244. JUT. ALS 


DISTB18UTI0H DEPOT 

Adi. W«t*m Avenue (AJ0) 
akawaRfc Midbk 

She iru 0.44 acres’ wltfcf fayag* 
—1.400 to. ft. OfBc9t«*2.1Sp.-«q 


FOR SALE FREEHOLB 

(OR TO -LET) 




24,500 SQ; FT. 

WAREHOUSE 

-NEAR’ \ • ■ 

LONDON AIRPORT ~ 

V HEKT UNDER 
£1.00 Per SO. FT. 
Hamnett raffety 

HIGH WYCOMBE : 

. 0494 21234 


LEASE FOB SALE 

19,000 sq. ft. 

At 15p per square foot 

TAEF0KST INDUSTRIAL 
- ESTATE, NR. CARDIFF 

. . . ■ Apply: 

. JOHN FOORD A CO, 

Factory Agents - industrial Valuers 
r - 4T Queens Gardens, - 
London, W2 
Tel: 01-402 8366/8361 


24,500 SQ. FT. 

WAREHOUSE 

. near 

LONDON AIRPORT - 

' RENT UNDER 
£IjD0 PerSQ; FT. 

I 'HAMMETT RAffeEiT 
. iflGH "WTCXJMBE 
0494 21234 


S.W. LONDON 
- FOR SALE FREEHOLD 
18,000 SQ. FT. 

L/lndustrial/5torage Premises 
Price £125500 F/H . 

. . STURGIS & SON. 

1SIA Upper Richmond Road, 
Putney. S.W.15. 

Tab D1-7M-4I65 


, : 50,000 SQ. FT. 

OF WAREHOUSE/STORAGE 

DistHbutfon facilities available. Ser- 
vice* Include full mechanical bandiini 
equipment, f*rk truck*. Ofertam 
cranes, dock leveller*, etc.- Suck con- 
trol. fell 24 hour security. 20 
north -London- Tel. '0920-B7D34I, 
Mr*. Jones. 



ROCHDALE LANCS. 
FACTORY WAREHOUSE FOR SALE 
9,500 sq. ft. approx. 


Wrafher & Co* 


20/21 Albert Square. Manchester M2 5PE. Tel. 061-833 9991. 


NORTH LONDON 

‘ 15-30,000 SQ. FT* 

Modem single storey 
Good loading 

VICTOR MITCHELL * CO. 
9-15 Neal Street. WC2 
01-836 2126 


3?CreeduircIi 

lane 

EQ3: 

Refurbished Office Building., 

Approx. 3,085 sq. ft. 

To Be Let 

Close to Lloyds & Baltic Exchange • 



33WrgStrest 
London EC2V8EE.’ 
Tel: 01-6064080 
Tetec 885557 


Chartered Surveyons 


TO LET 

in Ingatestone, Essex 



Offices in Central Essex commuter urn 
3500 sq.ft. -7350 sq.ft. 

A first class bonding constructed to high 
. standards with ample car parking. 

For farther wfamudoo apply ux 
COUNTRYSIDE PROPERTIES. SI-37 Hi eh St 
Bfflehay, Euea CM 1= 9BM Tel: Bifcric*) t02T74J 22680 
'Or idbo; igctut 

BAIRSTOW EVES. P iuip tliry Home 75 Kifh Sr 
flrnmrood. E xa CM 14 4RW Tet (E77j^2sa2 . 
available Jal« 1976 


Immaculate self-contained 
office building . 

Finchley Road NW3 

Close to station "• " : • 

To Let 

or freehold for sale > 

2,430 sq.ft. 



•Joint sole agents 

Fletcher King & Megran 

10-12 Cork Street London WI 01-734 7701 

trues! Oners A. Williams 

fli'. tl jrifisit.id Kvxarv nftrv-c-s, 1 1 2 I inhl I’ ujC. N\V~ i ,JII 


OLD BROAD ST., E.C.2 
OFFICES TO LET 

850 SQ. FT. 

Close te the Stock Exchangs and the Buk 

All ENQUIRIES 

BjP* ir . 4Tu ChartendSarveyv 

KUIQu UO TrtSwwo^^e 1 


ChirtentdStitVBYOfT ■ 

1 Snow Hill London. ECI 

Tdaphons 0236 3000 Telex 885485 
Manchester • Leeda ■ Brussels 


LOW COST ' HIGH QUALITY 
CITY OFFICES 

2100 -4200 SQ. FT. 

Senttifuf Entrance - Lift - Central Heating 
In the Bankmg/fnsurance Area— READY NOW 


1VI ELLERS H 
&.HARDING 

43 ST. JAMES'S PLACE 

LONDON SW1A1PA 

01 -493 6341 Telex: 24310 

. " Chartered Surveyor* 



I MYDDELTON 

I □ & MAJOR 


SALISBURY 
GEORGIAN OFFICE BUILDING 

Adjoining the Old George Hill and Mufti-Storey Car ParlT 
. TOTAL NET FLOOR AREA . 

6714 sq. ft. 

Arranged on three Boors 
TO LET 


. 49, High Street, 
SaHsbury, Wllta. 
Tri. (0722) . 4211 


BUILDING LAND 
AND SITES 


SOUTH DEVON 

Caaral development iite for . 14 rrt-' 
dential uni a — Stoke Lodge. So®*® ■ 
Fleming, Mr. Dartmouth, outline pw-. 
nine consult for 9 houm S 6 Ibirm 
1.42 Kras for auction (unleu loje 
pmHouaJv ) 24th June at Royal C»*» 
Hotel. Dartmouth. D^mlt suct*me«r« 
Letcher & Scorer. Duke St.. Oaroaoott' 
(Tel: 2223) and 7 Fore St.. KttA- 
bridge (Tel: 2516). 


BUSINESSES 


FOR SALE 

and 


BUSINESSES 

Sy 


appear to-day 
on page 16 
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Gloucester 

INDUSTRIAL 

PROPERTY 

264,000sqft 
on 5-9 acre site 

FOR SALE 
FREEHOLD 

Sole agents: " 



Malvern House 

72 UpperThames St. London EC4R 3UA 


01-2483200 


Cunard House 
| Lower Regent St.,SWl 

Within a stones throw of Piccadilly Circus 
17,800 sq.ft, of magnificent 
offices to let including a spacious 
ground floor with a 48ft frontage 



Up to a further 40,000sq.ft. available 

Sole Agents 


DE&JLEVY 


01-930 1070 


Estate House, 

130 Jermyn Street, 
London SW1Y4UL 



CDACRECHOUSE 

IS DACRE STREET, LONDON SWffl ODJ 


16,285 SQ. FT, TO BE LET 


DUE FOR COMPLETION 
SHORTLY 


ft' *7 4 -.2 : 



This fine prestige building, situated just off 
Victoria Street, will be finished to a high standard 
throughout and will provide 11*255 sq. ft. of offices, 
4,230 sq. ft. of ground floor and basement 
shopping space and a fifth floor flat. 

Outstanding features include: 

■ Fully air-conditioned offices ■ High Speed Automatic Lift 

■ Close to Victoria Street, St James's Park underground 
station and main bus routes ■ Parking 

For fulf details apply to: 

THE LAND SECURITIES INVESTMENT TRUST LIMITED 

. ^DEVONSHIRE HOUSE, PICCADILLY, LONDON W1X fiBT TEL: 0M93 4433y 



fountain Precinct 

m SHEFFIELD 

180,000 sq.ft, office, banking 
and showroom complex 

Various sized office units 
available for letting 

♦Full air-conditioning 
♦Bronze tinted glass 
♦Double glazing 
♦Six high speed lifts 
♦Parking for 100 cars 
dscaped piazza 
lowrooms & restaurant 

A prqjectby Gauntlet Developments Untied 

AMm*> nis Saw. Coup— 

For further informatio n 
please contact: . 


Chancery Lane 

. (just off) 

Modernised offices 

TO LET 
12,130 sqft 

or in floors from 

3,885 sqft 

Joint sole letting agents: 



Malvern House 72 UpperThames St. EC4B 3UA 


01-248 3200 


W7 


WeatheraSI 
Green & Smith 

22 Chancery Lane London WC2A1LT 

01-4056944 

AND LEEDS FWRJS NICE & FRANKFURT 


INTERNATIONAL PROPERTY 


Si 


IT 


BROMLEY 

KENT 

4,100/8,200 

sq.ft. 

NEWOFF1GES 
TO LET 


!1 



Joint Agents 


ParnisBird&Fttrtaiers 



21 Soho Square 
London Wl V SAX 

01-437 6977 


CHARTERED SURVEYORS 

42 Itat t o iU Sneer, Mayfair. 
London. W1Y7TF 

01-491 2959 


RECEIVER’S OFFICE 

Real Estate — Sale by Auction 

There wilt be a sale by public auction by the Receiver's Office of 
Geneva, on Wednesday. 26th May. 1976, at 10 a.m. in the sales 
room, 7“>face do la Taconnerie. the titles of joint ownership floor 
by floor being portions of real estate recently built, situated at 
Chemin Ricu 18. 20 and 22, Geneva. 

— • a completely covered swimming pool, fully equipped, 
135m. x 25m.. comprising a diving pool 9m. x 6m. and a 
non-swimmers’ pool 10m. x 6m. 

— a gymnasium, a massage room.' a sauna, with complete 

equipment 

— a restaurant with fittings (patent available) 

— a commercial arcade 

— a kiosk. 

Aft the above-mentioned are at present being used commercially. 
The buyer could run them himself or employ a manager. 

By combining the first two lots, a perfect physical training centre 
could be made. 

If the buyers are resident abroad, they should fulfil the conditions 
of the Furgler Act. 

For further information please write lo: 

The Deputy of the Geneva Receiver's Offic , 

M. Claude Schmidt (Tel: 022/2735.67) 


AUSTRALIA 

FARM LAND 

2400 hectares (6000 acres) 
4800 hectares (12000 acres} 
3600 hectares (9000 acres) 

Esperance, Western Australia 

On asphalt road 53 kilometres cast of the Esperance 
sea port. 

These three properties have been operated as a single 
unit but can be sold individually, fully developed with 
lucerne f alfalfa), clover and sera della, proper fencing, 
lanes to operate with minimum staff, reticulated water, 
cattle yards, cattle grids, etc. 

Can be used for cattle or sheep or cropping. Now carry- 
ing respectively 1.500 breeding cows, 3.000 breeding cows 
and 2.200 breeding cows. Could be enlarged to 10.000 
breeding cows. If the purchaser does not want to operate 
the farm, ir could easily be rented, organized administra- 
tion. telex at property. 

Price A$250 per hectare. (A$1Q0 per acre) 

Contact: P.O. Box 71 19. CLOISTERS SQUARE. 

PERTH W.A. 6000 AUSTRALIA 


J 





U.S.A. 

FOR SALE 

Fully-let office block in medium-sized town in the U.S.A 

PRICE US S 775.000 

CAPITAL REQUIRED US $200,000 

NET YIELD 1124% 

Takeover of company itself to make use of depreciation & loss bt. 
forward possible without additional cost. 

Write to Box L25-30D66 Publicity, CH-6300 Zug, Switzerland. 


Eadon Lockwood & Riddle 


Chartered Surveyors Estate Agents 
Had Office: Z St. Jmm* Street, Sheffield S1 1 XJ 
Members of Properly Agents fmei national Limited 
Associated olt«:es throughout the UK and ortrieaL 


Established 1840 A 
Tel: 0742-71277 T 




HIGH HOLBORN 

w.ci M.) 

Newly Modernised 
Self-Contained 
Building 
SQ. 3,420 FT. 

LIFT & C.H. 


BROMPTON ROAD 

S-W-3 (Close) 

Newly Built 
Prestige Offices 
SQ. 3,330 FT. 

LIFT, C.H. * PARKING 


MOSS & PARTNERS 

TILNEY HOUSE. S. TILNEY ST-, W.l. 

01-629 9933 


BY ORDER OF THE MORTGAGEES 



y. 


BILSTQN-STAFFS 

59/6T CHURCH STREET 
SHOP— 2.000 sq- ft. 
VACANT POSSESSION 
Freehold— £35,000 

BROKSG ROVE- WORDS 

7. HIGH STREET 
SHOP 

VACANT POSSESSION 

Freehold — E2SJ0QQ 


FREEHOLD INVESTMENT 

FAVEHSBAM-KENT 

SHOP PREMISES 
LET F-R- * I- LEASE 
IS years with reviews 
RENT— £3,000 pa. 
PRICE— £25,000 


WILLETT 


I t lowm newer hurt 
icusm aw l. 


SOUTHWARK, SE1 

APPROX. 

45,000 SQ.FT 



A new air-conditioned 
office building 


TO LET 


Joint Sole Agents 


Robert 
Cutts & Co. 


64, Cannon Street. 
London EC4N 6AD 
Tel: 01 -236 4606 


'•=5? v? » Chartered Surveyors 

33. King Street. 
London EC2V8EE 
Tel: 01 -606 4060 


t Jwo 'airrco'h^itionetf. suites -in -a-ccij.-nplet^iy 
r ef furbished building: ; v,T : ' ' w 

TO LET; j* 5|;pg: 

w < 6,000 sq.ft v long terni 
: - - TL740 sq ft short-term • 


; GOODMAN MANN 

: associ vres 

31 St James's P 1 ace London S Wl A J NR 

; .01-499 H2 31 ; p ; 


CANADA Island 

In the gulf of Georgia/British Columbia, with pine forest, sandy 
beaches, lagoon and private house. 

Approx. 1^,262,000 sq. m. 

Price - Can. $ 1,250,000 

CAPITAL REQUIRED Can-S362JX» 

Replies with references under Box T 25-30’D67 
to Publicitas. CH-6300 Zug. Switzerland. 


FOR SALE 
FRANCE— PARIS Be 
PLACE FRANCOIS UR 
We) I -t i tinted large town mention. 
2.000 sq.m, accommodation a rot. on 
1.200 «j-m. land, garden, possible. 
HIGHLY PRESTIGIOUS POSITION 
LARGIER 

A fence de* Ambsttadcs. 32 boulevard 
Male sherbet. 75081 -Paris (France). 
Tela ANI 02.77. 


PARIS INVESTMENT 
SUBSTANTIAL CENTRAL 
OFFICE PROPERTY 
let ro major company, producing 
approx. FI. 240.000 p.a. FOR SALt 

freehold, fuii demis apply Bt» 

A5S72. Financial Times. 10, Can nor 
Street, EC4P 4BT. 


FOR INVESTMENT 


Westcliff-on-Sea 
Essex . 

Modem Supermarket in good 
shopping area, totalling 9.900 
sq. ft- let to public company at 
commencing rental of £6.662 
p.a. 

FREEHOLD £105.000. 
subject ’to contract. 

Joint Agent*: 

Goddard ft Smith, 

22, Ring St.. St. Jamet’s, 
London 5. W.l. 01-938 7321 

Denis Donovan & Co, 

7. Park Place, Cardiff 
Tel. (0222) 44655 


SHOPS AND OFFICES 


A5COT 

1,600 SQ. Pi. (Not Useable) 

■ £9.600 pa. 

Luxurious i round ftoo- prestlae office 
suite in country mansion of groat 
charm and character in extensive well 
maintained grounds. Totally renovated 
to the highest standard and hilly 
carpccsd th-oughout. 

Full central, heating • Burglar alarm 
direct to police • Ample car parking 
• Own stand ganemtor #10 mins, to 
M3 or M4 • 35 mins. Central Lon- 
don • 2 mint: Ascot Station • Quick 
access to Ml 6 South • 20 mins. 
London Airport 

P'entiful ol local labour — » ubrc» ra- 
cially below London salaries. Rates 
only *5p per sq. ft. 

For full Information cell Gerald Ueoe 
on WaO ( AxcotJ 23377 


OFFICE* TO UF1 
6,700 sq. ft. (will divide) 
FACTORY TO LET 
10,800 sq. ft. with covered 
yard 1,000 sq. ft. 
Joint" Agents: 

91 Southwark Bridge 
London SEI - Tel: 407 64B6 


IDEAL H.Q. 

OR REGIONAL H.Q. 

of about 10,000 K. in new building 
with impressive 85 ft, Irontage to 
Grays Inn Read. Will sell site only 
now or completed building with v.p. 
In about 18 months at very raaso li- 
able price For Immediate deal. Will 
also suit Insurance Company. Stock- 
broker!. Account! no, etc. 
Enquiries to: 

SYDNEY LOBATTO, 

Esmte House. Marino Parade. . 
Brighton. East Sussex. 

Tel: (0273) 683342. 


Property Pi>opi2 Since 1399 • ,, 







FACTORIES AND WAREHOUSE 

HACKNEY E8 LONDON E9 

New fight Industrial New factory units approx 

premises approxS.930 sq.ft. . 1 1 ,800 sq. ft. 


TO LET 
HACKNEY E8 

Factory /Warehouse 
approx 7,850 sq. ft. 

FOR SALE 
FREEHOLD 


TO LET 
LONDON El 4 

Modern single storey 
factory approx ( 7.500 sq. ft. 

TO LET OR FOR 
SALE FREEHOLD 



Dunster House, E.C.3 

Ground Floor Offices — £7.60 per sq. ft. 
1,695 sq. ft. — 2,640 sq. ft. — 5,421 sq. ft. 

(Lease 1986— Rent Review 1981) 

mwirn perns 


■v imitKLCIMS 01-488 4421 

WNOR7HUW£mAN9} ALLEY FSfCHUBOf STREET LONDON EC3N2EP 


Nr. MAIDSTONE 

Recently completed Freehold 
Industrial Investment 

FOR SALE BT AUCTION 

REVIEW 1977 - 
PRODUCING. £52,944 

GRIMLEY ft CO. LTD.,- 

7 Worwfck St.. Worthing BN If 3 OF 
Tah Worthing (09031 33(86/7 


W.l 


rebuilt to high standard. Rent £25.003 
p.a.x. Freehold available. 

AliV ICES TER PLACE. 2-030 sq. It. 
prettlge suite. Rent £1 5.000 p.a.x. 
FITZROY SQ. Building. 7.697 sq. ft. 
Rent £63.000 P a.x. Freehold avail- 
able. 

SEYMOUR PLACE. 6.000 aq. ft. 
superb refurbished space Rent ’ 9 * 
p.a.x- Long lease with 5 year rent 

review*. 

Apply; Nigel Genis 
MENDOZA 

39 CRAWFORD STREET. Wl 
0I-93S 8341 



AMSRSHAM — • Modern selKOntair«o 
omte building, 1 300 »a. it. two Eoors 
(ground and Brsti. central situation 
close to * tartan and adioinlng main 
shopping area. To J ease, or freehold 
available. Detxits: Smith & Comnanv. 
tel. Hum Wycombe 35571. 

E ALINS. WJ5. EnUra building 7JOOO n. 
ft. to rent at £d per so. it. Good 
parking. Mariev & Co. 01-579 6661- 
RUGBY. Town centra. Snoo premises. 
ZOtt. frontage 60tL deorti. Freehold 
£16.000 DON WILLIS AND AbSO- 
73TlP 39 nescnt S - rMt R W>V. Tel I 

I SLOUCH — Olfee building lor Sale With ] 
car parking. 700 vt. It- spprox. Close | 
• Slough Town Centre & Ma Motorway.. 
! For details apph<: a. C. Frost 4 Co. j 

- . High Street. Windsor. Tel.; Windsor 


DUKE STREET Wl 

Approx. 2,500 ig. IT. on 3 Boom: 
Rent £15.000 p.a. to end lease Feb. 
1980. No premium for assignment. 
Own entrance, entryphone, recently 
decorated, near to Central Line, small 
him, for fixture*. Early completion. 

Phone Bill Whitaker 
01-629 8J22 


BRADFORD. VORJC5. Ivegale — enure 
building ui excellent shopsine posiiion. 
let to mens* aar multiple a: £3.100 pa. ( 
ejrd. with valuable rent review in 2 
«mo. Price £33.500 In. PnnciHh ana 
Retained Agents apply owner*. Asda 
Securities • Lrd_ t Cricilewnod Broad - 
wav. NW2. 01-C52 7BB5. 

CHISWICK HIGH ROAD. W4. 2 pdimrtmg 
na*unt«l buildings with shoo, ofnee & ( 
showroom uaea, let at Ground Ren* of 
£.35 w. until 1939. Esunutco rental ; 
»ur today— m excess n( £14.030 o.a. ■ 
therefore enormous raoiial gain assured. ' 
prise £20.000 freehold. Atda Setur.t u . 
Lie. 1 Cr^Uowood Broadnar. London : 
NW2, 0T -452 7683. I 

| FARN BO ROUGH. HANTS. Mooern ratal' j 

score with car Dark date Queentmead ; 
let to infmantial tenant at £20.500 
p a.x. FBI 5 year rent re v iew*. Free- : 
no*d for sale w snow 101A amU 
:FNM Mr. BaytMRX OI-493 M26- j 


QLB KENT ROAD, SEI 

Busy Corner Position with 

Total Read Frontage of I OB ft. 

5hnp /Shew room 2,264 

Basement Stores 1.610 s.f. 

3 Floors of Offices above 2.697 s.L. 

NEW LEASE 
Rent £15.000 p.a.x. 
BIRRANE ft PARTNERS, 
01-407-6486 

(Agenu Co-operation weltomej 


MITCHAM ROAD. TOOTING- 
Main road first floor suits of offices 
about BSD sq. ft. Ideal for Solicitor or 
Acceununt. Rent £1,050 per annum, 
no praMidm. 

WIMBLEDON COMMON 
Offices and workshops about 5.000 Sq. 
ft. AH ground floor, rant £4.500 pgr 
annum. La axe negotiable. No premium. 

PITT ft SON, 

244. Merton Road. S.W.19. 

Tdt -542 1289/3136 


3 High 
5455S. 


SUBSTANTIAL HEADQUARTERS ouiMina 
with high other content. Verv dose to 
City ottered lor sale freehold. Moor 
area 16.000 SO. ft approx. Good 
parking potential. Enoutries Bex 
T.435S Financial Times. 10. Cannon 
Street. EC4P 4BY. 

WINDSOR. Central promlnenl position. 
Sues and ancillary offices tv sale or lo 
let. car oarhing to rear Double display 
frontage to main snooping street. For 
ncaili aoolv: A. r. Frost 4 Co.. 3 
High Street. Windsor. Berks. Tel. 
Wlnosor 34385(8. 


CLASSIFIED 
ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £10.00 

Industrial and Buy ness Property £10.00 

Business Opportunities £12.00 

Minimum depth — Three single column centimetres 
Premium positions available — rates on request 
Write to: 

Classified Advertisement Manager, 
Financial Times. 10 Cannon Street, EC4P 4BY 










BUSINESSES FOR SALE 


I PARLIAMENT 


' MODERN 5POBTS CYCLE 'FACTORr' ' ' 

New Premise* cfo** to Mi and JActichtstcr 
Currently prod (rang " Falcon ” and "Eddie Merefcx cycle* on hint 
automated ** Marebttti and Lane* " BuiWin* 2nd Brianj jigs. Etectroscure 
frame enamelling. 

1 5.000 Square Feet single storey General Purpose. Factory, Office*, Showroom 
and Canteen, plus 10, COL Square Feet covered spans for Further expansion on 
I { acre site. Freehold wiiH Vacant Poss csss cin. 

For salt due to Company reorganisation. 

Apply Dfctiniofl, Dovy A Markham. 10 Wrc whY .»««, Brigg. South 
W Humberside, DNIO fl|H. 7d: S3666 (FTP 0U2). 


FOR SALE 


Swiss Rank 

1M®5 take-over, business at present 
dormant, valuable real propertias. 
price: SFrJ^re. 

Swiss Bank 

. 5% participation, expansive basinets, . 

price: SFr.360.MD.— >. 
i Swiss Packaging Foils Producer 
■49% particlpition, expansive profit- 
able. return on capital 8%. price: 
SFr.2i.lin. 

Swiss Metal Furniture 
Manufacturer 


-33% participation, selected model-line, 
capital demand 5Fr.500.000. — . 

German Translation Office 
Cologne, 100=; takeover. price: 
OM370.0D0— 

Untern ehm ensfae ratung 

DipL-Xfm. Frank Herrmann 
Trajanstr. 17, 5000 Koln 1 
W. German/ 


AIR CHARTER/AIR TAXI 

business for nl*.‘ A proved profit- 
malting organisation with ro financial 
problems, full air operator’s certificate 
a fully staffed going concern. Genuine 
reason for ule. Would sell outright or 
consider handing over rains completely 
put retain minority ■ interest. Foil 
detail*, including balance sheets. Co 
principals only with financial reference. 
Minimum investment £20.000, Sub- 
stantial loan available. Reply in first 
instance so: 

Bor E.79SI. The Financial Timor 
10 Cannon Street. EC4P 48Y 


* FOR SALE- 

NORTH WEST LANCASHIRE 


PHOTO-UTHO REPRO 
PRINTING COMPANY 
IN THE BERKSHIRE AREA 
FOR SALE 

Annual toumorcr. approx. £100.000 pa 
Price £36.000 - For full details apply: 
Bar E.8004. Financial Times 
' 10 Cannon 5traet, £C4P 4BY 


Dtrrrsrted. profitable business including 
Plant Hire. civil onsmteerlng. - haulage 
arid Oeveiouniem sites for 

1 SO units. Substantial asset Oaelrtna 
including excellent commercial Invest- 
ments and cash. Last 3 rears net 
o relit very subitantwl. Apply Sole 


Agents: Bernard fttorpe & Partners. 
Elisabeth House. St. Peters Sow re. 
Manchester. Tel: 061-236 9595. 


£ 50,000 

for a nicely fired small 
South England Casino 


a good lease, nicely laid out. hi eh 
Income in the region of £25.000- 
£35.000 per annum for capable per- 
sonal raangement. Please apply: Bor 
E.B00S. Financial Timet. 10 Cannon 
Street, EC4P 4BY 



■ GENERAL ENGINEERING 

A substantial group with Interests In 
madTum heavy steel fabrication withes 
oo purchase outright further businesses 
in General Engineering or Steel Fabri- 
cation. in the counties of Leicester, 
shire, Cambridgeshire, Northampton- 
shire. Buckinghamshire, Oxfordshire, 
Berkshire or Wiltshire. 

Write Bor E.19B1, Financial Times 
f0 Cannon Street. EC4P 4BY 


H. K. PACKAGING 
BUSINESS 
FOR SALE 


Ideal opportunity for Individual seeking 
their own business in HJC. New and 
EXCLUSIVE. 

Our product has world wido acceptance 
with over 20 plants in operation. 
Training provided in U.K. plant. 
Investment needed is £15.000. NET 
PROFIT in 3 years should be MINI- 
MUM of £10.000. Suit retired OHMS 
personnel. 

Write Boa E.S007, Financial Timet 
tO Cannon Street, BC4P 43T. 





ones snown 



it f f 

V* r 


applied Rhodejsia ban 


pay 


AN OPPORTUNITY 


to acquire an old established and pro- 
fitable commercial ktterpns* pnnong 
and stationery business in South Devon. 
Turnover £100.000 P'“- . Hzutlf 

modern premises. 


MPs force 
reduced 
seatbelts 
penalty 


BY JOHN HUNT •: ; . • - 

TORT MPs were briskly bowled But some of the Tory back-?. He arsued that it was no FINANCIAL TIMES REPORTER 
out by Mr. Denis Howell, Minis- benchers had no such qualms, ^excuse for the Government to 

ter of Sport, in the Commons Mr. Stephen Hastings (C., Mld«aj* n the Rhodesian cncketecrs ___ wnv . T tw 


For further particulars write ououng 
fief; PB 220, Box E79 19. Financial 
Times, 10 Cannon Street, EC4r 4BY 


TRANSPORT COMPANY 


Medium sireo Transport Comtuny 
operating 20 vehicles Hi the field « 
reirlurrarcd and oeneral haolage. based 


In the South west of Enqia.id. Alloca- 
tion of Continental Permit*.. .Sen? Ices 
cover U.K. and Western Europe. Good 
contacts antf modem Heel. Turnover 
well in excess ot £300,000. . 

Genuine enauirles bv Principals only 
please. Health lore** sale. Write 
Box E.790J, Financial Times. lO. 
Cannon Street ECAP 4BY. 


FOR SALE 


PRIVATE MANUFACTURING 
COMPANY 


allied w eemmerdal vehicle industry. 
Turnover In excess of £500.000. Sub. 
scanua! premises approx- 15,000 sq. 
ft. with approx. 2 acres land. Situated 
South Ent Yorkshire. Write to; 

Mr. Roddis, Barber, Hamsun lr Platt, 
2 Rutland Park. Sheffield S10 2PD. 


FOR SALE 

GOOD ORDER BOOK 
MODERN FACTORY AND 
PLANT 

Write Box E.7976, Financial Times 
10 Cannon Street, EC4 P 4BY 


Old csabliihcd soap manufacturing 
basinets in North London. Liquid soap, 
foam compound, unique baso for con- 
centrated shampoos and allied products. 
Freehold Factory, modern equipment, 
capacity of tanks 3,000 gab. Principals 
only to: 

Box E.7978. Financial Times 

10 Cannon Street, EC4 P 4BY 


RETAIL CHAIN. 3 shoos Middlesex area. 
Cards. Plants and Flowers £90.000 turn- 
over, £15.000 uroftt. huge ootuntial. 
01-759 296G lar details. 


CHEMISTS BUSINESS 
Two chemise shops <n Northern Home 
■Counties as a going concern. Well, 
established, one in a multiple position. 
Projected T/O £170.000 y/a March 
1977. Traditional GP K*iieved- In 
normal opening hours. Combined rent 
£4.800. Price asked £60.000 lease, 

goodwill and. fixtures plus S.A.V. 
approx. £15.000. Principals only 
please, Apply Box E.7996. Financial 
Times. JO Cannaa Street. EC4P 4BY 


. — , — - , « - mrMjum buu aircyicvi umi ms r*rs tiuwicu w. cover atomic Tn« 

_ I g benchers, he produced a whole would make to warts, an agrees, he^e to play games lowest 25 t»pr cent_ of iiumina 

nenalrv 1 » Of assorted Rhodesian ment with toe Smith regno. t SS 5 Stto WSoifSS Sente ^ IMohe 

peuau y teams which the p^vious Tpj “in iha 

THE PROPOSED maximum fine tlu? Se^oiy^adminlSSioKkw** Commons yesterday by :Mr. 

seaSreIt° r Jas ]U ovp t r 0 ntiPri r and of British teams which they seemed to have been better at . a surprised My. Howell told ’ 

n mp? bad stopped from visiting catching Rhodesian sportsmeifijm that -This was not the view ■ 'jJJi’JS?' *25? 
vp^ptS Standujg Couim3tte<: Rhodesia. who were trying to get ' im&hit ths Liberals had put forward ° K vdtmn to 

* Thrre^Labour MPs voted for The list included entrant* for poinfe, are- 

an. Opposition move reducing ;he isn world piooshins ..contest bad ^ *®re bo ^ ' 1 — To anali-se the preset^ 

the- figure to flO-despite a- warn- and the 1971 Admiral’s Cup P eopie Know aaouc E®. » u «crous oectare tne osition in ^ leTCls m4 <Hstrii 

ing by Dr. John ..Gilbert. Trans- Yacht Race while, in the follow- n . | bution or such incomes from' a« 

port. Minister that the law would ing year, a Rhodesian team had JvGVCTSJl! 9?°? sources before And aftertax, in 

be “brought into disrepute.” been forced to withdraw from the who has WSS £ SS no? to todivJLS 

Voting on the- amendments to World Bowls Championship and of but also to households - and 

the Road Traffic (Seat EeJtsi a visit ro the U.K .by their the wme time, be empba- 

Bm was 10 to seven, hockey team had to be cancelled. Liberal Parj after nine ye that the Rhodesians were. 2^— To analyse past trendr in 

Dr. Gilbert said the reduction In 1973. the Womens’ Squash demanS^^ •'** lhB ^ category as su^im«SSinS^r^i>ds 

would make the public think a Rackets Association and the South ' Africa. The Rhodesians in ]dw pay ^erwraU v«nce the 

seat-belt Offence was trivial and Amateur Basketaall Association fl Biita^ did not P raclisc apartheid in National Board or'PrtcS? Sd 

lead to courts imposing fines of had called off visits to Rhodesia tH^^niiScS of thei? B P0i T - The >' vrere banned because incomes report in April. 1971, 

£1 or £2. No current offences at the request -of the Tory regardless of the politics of them ^ Governmenl ^ declared sJ-TO examine ^ the economic, 

committed in a vehicle earned Government. country. „jj.1udl social and nthcr factors uftinh 

3 Sf^Srttdd f ed““I? a wo £ ul°d Mr^Hecto? reJersi” of Libfra policy, g In a final slap on the wrist to give rise to low Incomes, both 

berery dffioilt toexDlain totoe Minister had to content himself was presumably ignoring ti^ the Smith regime.- he declared: inclusive and exdusive- of 

nSbufw£m“ffS2 of wito » feebte protest ^Vbout the leading role played by tha “If people persist in living an incomes, derived from social 

ELrbSw £ serious lafflSninute nature of the Young Liberals and Mr. PetseiUegal existence they cannot ex- Securi^benefit^ _ 

than? hv* nrt iJSinTa crash Minister’s decision and an Hain in the campaign to %m pect to claim the normal social -Mr. gggH: Mtiag. 
helmet wearmg allegation that he had blown the the UJ\- tour by the SouHt niceties of life to be made avail- conunents on these proposed; 


previously u uus uommons. ml — „ ■ 

.the contrary, he thought it would =■ 

e S regime in the lewis and distri. . 

1 trade sanctions against it 

then plav games against soprees before and after tax, in 
-wwLinn iS-imt • “ relation not only to Indivldimbi - 


helmet. > 

Mr. Norman Fowler, Opposi- 
tion spokesman, described the 
forecast of XL fines as absurd. 
“This law depends on public 
acceptance. It will be -difficult to 
enforce. If it does not get that 
kind of acceptance, it will he un- 
enforceable.” 

• About 4 per cent of the popu- 
lation would : be prepared ' to 
break the proposed' law making 


pect to claim the normal social Mr. Sooth said he was inviting 
niceties of life to be made avail- any comments on these proposed 


matter up out of all proportion. African rugby team. 


able to them.’' 


Jenkins explains faster intake 
of immigrant quota 


terms of reference to be sent to' 1 
the Department of Employment - 
by June 9- 

He also stated that the Govern- 
ment would, welcome a progress 
report -from the Royal Commis- ■. 
si6n within one year of the refer* 
ence being made 


FOOD IMPORT BUSINESS <Or Mle. Old- TV RENTAL. Ml-fi and V«hlt« 9«Od» OuU- 

ggw'W ^ s E m *td6 1or Mle - E »- orD,rt re ' ord ' Wrl!e w y an *ff' or _5F wat UNITED KINGDOM passport danger that they will be unable verj- well able to support them- 

jw'Timtt io. omnotr 'sweet. ECdp ■«« E -Z”J- ^■ n «'iL T,m<B - 10 ' compulsory.- areordmg to a stud> holders are being allowed Into to support themselves.” selves. 

^® searc * 1 Survej’s of Great somewhat faster but not \ Tr . TonVine .-.len nnnvpd that Blr - Pc< er Horderu (C. Hor- 


Cannon Street. EC4P 4BY. 


Britain. 


HOTELS AND LICENSED PREMISES 


Free, Freehold Hotel of Historic interest 12 miles (20 mins, 
on Tube). Central London 


THE KINGS HEAD, 
HIGH STREET, 
HARROW on the HILL 


EXCLUSIVE 
WEST END 
LUNCHEON CLUB 
FOR SALE 


11 UIIHjLIIII vesterdav ' v-i -quite inioieraote '* mat any „ 

. ■ J» ii * He agreed with Conservative s tayed ln ™ four-star hotel. This local “S 0 ^ should . ^ m!Mlc ' * r phIBp ta .w*»n»e ' ' 

1C tminh backbencher. Mr. Jobn Mac- Vn foolated case responsible for carrying out a A COMMONS Select Committee. 

13^ ivAULl AIX Gregor (Norfolk S) that it was national policy. yesterilay invited outside bodies 

•_ ■ highly desirable for these immi- It was easy to criticise but-” 1 He had the strongest objection and Individuals to make written 

DUnfllnQlP grants to be able to support do not think that the local to allowing into this country submissions on the proposed ' 

L4IiUIUillV themselves straight a wav. ' authority handled it particularly immigrants who became isimedi- direct elections to the European. 

Rv Phffin Rawrtnrttt! Mr. Jeokins said: “ The reason well." He was aware of the ately dependent on social Assembly. - 

we are having them in somewhat problem and was anxious that insecurity The Select Committee, -on 

MR. RUSSELL JOHASTO^. mp f aster jj Ut no x above the 5,000 should not have unfair reperr Mr. Jenkins said that . the Direct Elections hopes to -make 

for Inverness, yesterday became is that if are thrown cussions on other immigrants. . Government wanted to deal with an interim report tb Parliament 

the fourth Liberal MP t0 0 ut of work because of discrimi- Most U.K. passport holders this limited but difficult problem before the., issue again comes 


Britain somewhat faster hut not ^ Jenkins also agreed that " ,r - «oraera ^ „ 0 r- 

above, the 5.000 annual quota, llhere had been considerable sham . and Crawley) complained 
Mr. Roy Jenkins. Home Secre- resentment about the much- ^ at ^ waR wro^S criJJdse 


“V. Jr* * tta common, ^^rc^ lnvolvtag SSTya-V ™ 

yesterday. r k -a “quite intolerable that any 


MPs study 

direct 

elections 




MIDDLESEX 




SMuatKl jn the “viilaqe* ot 'Harrow on the 'Kill, adiaccnt to the .world famous 
schodl. Accommodar:oti 'ncludes j suite o» 2 REST AURA NTS. 4 BARS. 2 
LOUNGES, large BALLROOM. MASO. 'C TEMPLE. 15 -LETTING BEDROOMS. 
MANAGER'S SVITE, STAFF COTTAGE. Urge CAR PARK.- Extensive and 
attractive GARDENS. Dating from ISrS and tradltinnzlly decorated to a »IBlL 
Standard with a wealth of oak Dandling, beamed .Cdlings and hirnKhed In (cceylUB. 
^^FOR SAL* BV AUCTION at SJO D.ra. on 24th JUNE^Jd7Jp . ' 

F LEU RETS. Chartered Surveyors. ( , F- 

Chartered Auctioneers. Licensed Property Soedalista. 

• 109. GREAT RUSSELL STREET. WCiB 3NE 
Kk| 01-636 8995 ' 


FOR SALE 

LINCOLN 


28-bedroom HOTEL dose to City Centre. Well equipped. 2 
bars. lounge, dining room. Fully fitted stage, banqueting/cabaret 
suite. Good car parking. Full Licence. 


AVAILABLE FOR IMMEDIATE OCCUPATION 
Offers over £70,000 — Principals only 
Apply:— 

The Receiver, 8/12 Banks Street, Horricastle, Lines. 


Membership in excess of ten 
thousand with clientele estab- 
lished over tiiirtv years. 
Excellent profit record — 
premises in W.l in first class 
decorative order— very bene- 
ficial leasehold terms. Offers 
in the region of £75,000. 


By Philip Rawstame 


Liberal 


■ _ . , I, , V/Lt L Ul WIJL » UCMUBC til Ul^VlUlir tUVnH r-'-' — , ^ 

announce that he would be a can- DO iicies there is more from African countries were th an orderly way so that the before the EEC summit meeting 

rl irlri F a m tn a nn id n V 1 Axnnwcn I n » r . ■ _ L_ _ * * x. ah Tialn 


Bowhall Estates: Ltd. 
. 46 Upper Berkeley Street 
.- Ixindon, vftlf 
01-262 2T» ' / 


dldate in the party's -leadership 
election. ■ 

Mr. Davitf : Steel. Mr. John 
Pardoe and Mr. Emlyn Hooson 
have already indicated that they 
will enter. the contest due to be 
held aftet a special Liberal 
Assembly has ' approved new 
election proceduresjoext month. 

Mr.. Johnston, who,, is; -4%; i? 
leader of the .Scottish Liberal 


Inquiry finds departure 
figures unreliable 


people who arrived were able to on July 12. 
support themselves. -Its inquiry will concentrate 

Mr. Sydney Bldwell (Lab. initially, on questions oFthe size 
Southall) said that the story of and composition, of the Assembly, 
the Malawi Asian family had including - the distribution of 
been “ ballooned out of all pro- Mat * in “P United Kingdoat the 
portion." He declared: “There dat ? of the first elections; the 
is nothing id principle against a P®riod for which the .Assembly 



■ BY JOHN HUNT 


Party. He has been a member an INQUIRY bj.- Sir Claus last nigbt, he added: “There was f or limited period provided whctheran^P ^ould be entitled 

of the European Assembly and Moser, director of the Central also an imprecise division of they have a legitimate right tn to-sit ootnxat Westminster and w 

party spokesman' on foreign statistical Office, has found that responsibility within the Home be ia^his country." U 

affairs and defence. . the figures for the departure of Office for the interpretation and fientdh (C, Mid- • " 

- overseas visitors who have presentation to tiie Slinistera of Sussex)- said the .possession of a - : "'- 

ivT j- 15 * resided In Britain on a temporary statistics on immigration- control. ujC passport shonld not be that 

Next week s ■•- ** ■« inhefenUy unreliable; This has been remedied." of / pjgftr, . to the. 

m J In view of this, Mr. Roy i n his second report Sir Claus services. Reception of a large ,S5 authmSy^SStion^the - 

KiicinpCC • Jen ^* ns » Home Secretaiy, examines the significance of number of Immigrant families Scottish and Welsh Councils the 

UuMlItM announced last night that these figures for arrivals and embarka- placed - an intolerable strain on citi, TUC and the universities. ' ' 


FOR BALE 


Strasbourg*; 

Members 6f the committee will.- 


Public House or Hotel site with 
•full on licence in centre of new 
development complex, compris- 
ing of. 10 Shops,' Supermarket, 
Petrol Filling Station, Church 
and Public Heajth Clinic, sur- 
rounded by 25.000 population 
now starting construction by 
Private Developer. 

Write Box E.7946 
Financial Times 
. 10 Cannon Street, EC4P 4BY 


Next week’s 


COMMONS business next week is: embarkation figures will not be tions. His main conclusion is local authorities and this should 
MONDAY: Private members' published in future. that these cannot provide a clear be dealt with nationally. . . . 

Mr, Jenkins gave an assurance 


Molloy joins 


motions: opposed private business. Sir Claus has carried out two guide to migration unless Mr, Jenkins gave an assurance IvfnllflV initlC 
TUESDAY. WEDNESDAY and inquiries for the Home Office.. additional and expensive informs- that anything- approaching a J 1”AUA1UJ 
THURSDAY: Aircraft and Bhjp- The first was into an error affect- tion was ..also prepared. This major problem would have to be ' -w-i mm 

building .Industries Bill, remain- ia? embarkation figures for 19T3 would entail many extra staff. dealt with on a national basis. JCjirODC JVI-TS 

rami? 8, Whit«mn ad inurnment and part of 1974 - Mr - Jenkins The political danger would be But he warned that, to setup ^ mot t ov MPfnr ■- 

untff Mondav 7 djour “ m l - has already said that this error that delays would have to be an elaborate national orgamsa-. 

art® ' ' .arose due to lack of clarity in imposed on travellers and there tion to deal with limited ' 


Lords debates are: 


. arose due to lack of clarity in imposed on travellers and 


BUSINESSES WANTED 


PLASTIC MOULDING 

UJ5A. corporation manufacturing and marketing highly successful 
ranges of specialised bath and kitchen wares proposes to enter the 
U.K- and European markets. An established profitable moulding 
business with injection moulding capacity and efficient management 
Is sought for acquisition as a launch pad for this plan. 

Replies in confidence to 
Plastics, cfo ROTH DELL & CO- 
Chartered Accountants, 15/17 Ridgmount Street, WC1E 7AH. 


ESSEX house builder 
operating in the Home 
Counties is interested in 
purchasing house build- 
ing companies for cash. 
The assets should include 
land and/or tax losses. 
Please apply in writing, 
in confidence, to: 


PM considers 
rabies powers 


who became a junior Minister at 
the' Department of the Environ- 
ment, on the formation of the 
new government 


Postal saving 
of £8m. seen 


GROW WITH US 


T. Mines. A.C.A., 

Trevor Jones and Company, 
Valley House, 

102-104 Crossbrook Street, 
Waltham Cross.' 

Herts. ENS SJR. 


A long established medium sized public company with substantial 
cash deposits, wishes to expand by acquisition. We would tike to 
hear from principals or professional advisers regarding attractive 
companies operating in growth areas and preferably where six figure 
profits have been earned. Liaison will be in strict confidence wtifi 
our chairman. 

Write Bax E.786f . Financial Timas. 10 Cannaa Street, E.C4F 4BY 


STEEL 

STOCKHOLDERS 


We are a public company 


opera tins: «wai«lv Jn iho construction 
industry with a sound record of srauih 
In i be u.K. and saw seek la invest In 
a public or private company with a 
record of earnings front exports or 
overseas acilvUita. 

.It Is preferred, but not essential, 
that the product or service is asso- 
ciated vrith the coostrucuon industry. 
Sustainable protlts of at least 
fmjwe per annum with nwth 
potential and an on gratis menace- 
mem team are further rcuulrcmcntn. 

Substantial funds are available for 
'an expeditious transaction. 

Contact: ' ' 

The Chairman. 

GaHiford Brim^ey limited, 

Wolvey. Hinckley. • 

Leicestershire, LE 10 3 SL. 

iTeL: MWSWS33) 


WANTED 

Controlling interest in a public «fn- 


PR0PERTY COMPANY 
WANTED 


MidUni-bascd cot. leak expansion by 
acq u l« i r-cm/ merger with cm. who hare 
distri Micion points in London. Lanca- 
shire and the North. Cot. must hava 
good profit record over tut 5 years. 
■Iso good management and warehouse 
facilities. 


Bill, second reading debnte on . * -'. • ” ic . w wtSJLT 

the report of the joint esamina- __ , . __ . , Department of the Ennrppp 

^u^rsismvs' Employment agencies pm considers ltwn * ^ 

Mcmfradl^ '"Ene^S 1 ^?! tWrd fopp tiPW OOlltFrtlS FSbiCS- pOW€fS.:. r caVIIlff 

reading Development of Rural 14LC llC TY LUllIl Ul3 THE GOVERNMENT is consider- • 

WEDNESDAY’” Debate ori the con- EMPLOYMENT agencies and to be made and particulars which ing whether offences concerning f lJQ m . ennn 

sulutlve document “A review of employment businesses will be must be given. The fee for rabies should- be made arrest- -.01 -XOlIl*- S66H 

the water industry in .England subject from November 1 to granting or renewing a licence aWe,-: Hr. - James Callaghan, THE POST OFFICE expects to IMHQ 

and Wales." licensing, and- inspection under for 12 months will be £72. - . Prime - Minister, told, the save hbbut^fSm. by abolishing ®®™ 

THURSDAY: Congenita) D is- the 1973 Employment Agencies The regulations also cover the Commons yesterday. t jj e Sunday collection, Lord in a 

abilities (Civil Liability)- Bill. Act, Mr. Harold Walker, Minister duties and obligations imposed He said nobody could doubt Melcbett, Industry Under- ; 

E JS?nH V( Martin®* of State * Em P 1 ^ rment ’ told the on employment agencies and the gravity of the matter.* Secretary^ told the Lords I 

Ato P n?icE^erey^ AuthSS fSoeSai CommoQS y^erday. emplojmtent businesses. "There fe a prospect we ought yesterday. | 

ConSablS) Bill SmnSSe- ^ Minister also announced. Mr. Bernard Marks, chairman to consider the possibility of He. was answering. Lord Ore’ 
Theatres Trust Bill, second read- « a writen reply, that from July of the Federation of Personnel making offences under the Ewing,, who had suggested tftat 

lug. 1 the agencies would have to Services, said yesterday that Rabies Act arrestable. I do dot the -public interest was" serWd 

comply with regulations gqvem- reputable agencies had long know what answer we would by week-end collections and ftat '-^^5 

ing their conduct.- accepted ! fhatij'n the public in- come -up with, but that is the it seemed “high-handed" : ta 

l nmmnnc Employment agencies or em- terest, there should be effective kind of issue I am now having dose the service down. 

V^-vnumuiIb ployment businesses not supemsion of their activities. looked at" L or ^ Melcfeett said only aboutfesi" 

IT COST about £19.3m. to run currently licensed by a local , Un “ e . r regulations, agen- Mr.- Callaghan said he was 5m, letters were cOllertfid^onWHa 
the House of Commons to the authority will have to apply for «es dealing -with temporary staff satisfied, at present, thar there Sundays compared With 185m. oa|r"W 
1975-Tfi ' financial year. Mr. a licence before November 1. 1110 au paits will be subject to was - co-ordination between the weekdays. He- said the Dubtic -Vv 

Michael Foot, Leader of tbe The -regulations operating from controL and there will be safe- authorities. Including Customs interest was best served bsr^ao ’ V 

House, said in a Commons July deai with the way in which tiaras for staff sent abroad or officers, police ’and the Health economical]? viable bostar-ief* 1 ' \ 
written reply. an application for a licence is arriving in Bmain. Department. vTcp _ H 1', 


ta *fj 


tichael Foot, Leader -of tbe The regulations operating from control, and there will be safe- authorities. Including Customs interest was best served bw«'''\\R 
ou.se. said in a Commons July deal with the way in which Shards for staff sent abroad or officers, police ’and the Health economical]? viable b os tardier* ^ \v 
ritten reply. an application for a licence is arriving in Brwaln. Department. v ice v ' • 

. . ■ '■ - ■ ii jV 

Question-time reforai yachting > by alec beilby 


Lu» makers ever she last IB months 
will be considered. Please npiy to: 


Public Company wishes to 
acquire a Property Investment/ 
Development Company with 
land and buildings with net 
assets up to a maximum of £2m. 
Existing management retained if 

desired. 


JORDAN & ASSOCIATES 
24 Norfolk Row, Sheffield SI 2PA. 


call by Labour MPs 


COMMODITY DEALING 


^ : — : 1 ■ - .. ’ 

BY PETER HENNESSY, LOBBY CORRESPONDENT Best men are coming ont on ton 

THE TARLI AMENT ARY Affairs give MPs the. opportunity of ... . O vu wji, 

Group of tbe Parliamentary exposing grievances and Its sue- DARK storm clouds were re- Hinohfiw and - V . « , , 

Labour Party have called for a ces s should be measured by the placed by bright sun as the select S5 iSSSS.i.i? 1 


COMPANY WANTED 


Labour Farty have caUed for a cess should be measured by the placed bv bright sun as the selec- uonn uaKejey, u«* 

reorganisation of Question-time number of times a Minister tion triak for thl BSS in th « c l a « 


Please reply In strict confidence 
Bax EJ30U, Financial Times , TO 
Cannon Street. EC4P 4BY. 


whh agreed tax loues 
Write Box £.8009 ' 
Financial Times 
10. Cannon -Street, EC4P 4BY 


reorganisation of Question-time number of times a Minister tion trials for the ftritkh Z-r lutr c,as6 "* 

as part of a wider reform of the “leaves the field wounded,” the Olympics yachting team cod- Iain 

procedures of the House of Com- report states. The Speaker rinu<Ji u/..,,- .R. Pattisson donald-Smith, who crewed Path* 


procedures of the House of Com- report states. The Speaker tinued yesterdayat Weymouth ^ ooney f'anisson aonaid-braith, who crewed Pal 

toons. - should allow MPs to -put their K SS i S S ™. sP v ra a ^ *?**.,«> first ■ ..Bold ; medal 

TJieir report* compiled.: under points at greater, length, storm clouds threatening ’ thn ' may be decided Merico eight years ago. 

the chairmanship of George Tbe practice, whereby an MP selectors 00 ntbet . sevea races. ; MacdonaW-Smltb has weafcu 


me cnairmansaip oi beorge The practice, wnereoy an MF selecfnra started tn ririft ■«» - ■ aas wen w* 

Cunningham,- MP for -Islington has to piit on a top hat to raise it sbems a*, the week ire Pattlsson, heading for Canada races and Oakeley ds 

South, is timed to coincide with a point of order during a division en d that thebest men have come and hopefully- his third Olympic J°*L- yesterday’s win h 

thn nnnvonlnrr r>f , i, viilinuliul «« lnNntiln c u ' LU “ l UIe owl men aave come i... a MnmlnnolfLAmith Km,uih,-s 


pan;) with quotations in Britain ensaectf 
in trading and dreclopmunt projects 
in Africa. Cast and Far Cut councrios. 
Progressive pnvatc coni panics con- 
sidered. Enquiries created confidentially. 

References can be provided 
Write Box £.7585. Financial Timet 
10 Cannon Street, EC4P 4BY 


PLASTIG MOULDING 

An independent plastics mould- 
ing company based in the West 
Midlands seeks to expand by 
acquisition 2 small to medium 
compression or injection' mould- 
ing company or subsidiary. 

Write BojrT.7949. Ffnonriof Times 
10 .Cannon Street, EC4P 4BY 


7979 * th - c convening of a Select Com- is ridiculed as infantile and out ' on t0D certajnTv infnnriTf gold medal, has scored four wins Macdooald^mith brought a pn 

unset, mitlee on the reform qf Pariia- “contrary to the dignity of any six classes although in two aad a second pkee while Reg test from .CoJin Simoods. If the 

5 . meat whose membership will be member doing so. and to the eUlsses th<? tbree-man^Unv S White, a firm favourite for the P«test had been upheld n 

S'SS ^ “ « is - of ** gold medal if he gets to Canada, SJJ ^en tbe race to; 

wivh- Question-time is designed to House of Commons." has five wins in five rac^s Oakeley and opened up the con-. 



* Bo * E.79B0. 

Financial Times. 70. Cannon street. 
EC4P 4BY. 


Tories urge Ulster initiative 


Class toe sitaation is less clear has five wins in five races. ' Oakeieyand opened up toe con--^ 
The 'final choice in both these In tbe single-handed Flan fDr ^ oj° ra11 le ad m 

classes wiU.Iie between toe best ffiSL ***•&* J". 


BU5INBSE5 FOR 5 ALE 
AND. 

BUSINESSES WANTED 


; MR. AIREY NEAVE and Mr. of informal contacts between 


SST araiiable for the job world •EorfTwK it S 

ahead in Canada in JuJv. accountant Chris Law and David oiyStfc^ uniform*^ ^ ^ « 


ahead in Canada in July. accountani Lons Law 3.1 

There had been fears that Rowlett, a naval officer. 


APPEAR EVERY FRIDAY 


u afcAU Wi IUIUIIU 1 II LUULdLia uc IVY ECU 4 .UC 4 E UAU wvvil 1091 ' — ( -I 

John Eiggs-Davison, Conservative officials of toe Northern Ireland Weymouth Week might have Hewlett has taken all but the UOIHIIlSlUt - -j 

front bench spokesmen on Nor- °ffi ce and the Provisional IRA. produced some problematical opening race from Law., now In- tlie 470 dinghy class, Paul 

there Ireland, yesterday met Mr. - Mr :*eave said after the meet- results For the selectors >iit, second, except an thc^ ^ opening Crebb In and^ ^DertOc -Clark doffllt 1 * ■ 

- “ Iflo t K n ki<t f -1 1 kn <4 9 a rr fit n n till ll t a IlfVlA aKai1>i J... iiakara oliAn kaiL - . . aV. ? __ J 


.♦ | j 'Al 


PRIVATE COMPANY 

REQUIRED I PRIVAYI INVESTOR W.shc» to purehjW* 

... siiMll chain « mensiveir Miooa. bui , 

OpirseinB with pr*«ax p.-ofio • of j would consider atner trades, areferafair 
,h r nnn rejt nn.i , _ , m LOfloen area. Nlqiwst reterwees B!V«1. 

£35.00a-£5u,0a0 a year required uy j Wriw aa< E.8O10. Financial Times, 

imiii uthlic ouo red company to meet 1 °- Cannon Street. EC4P 4BY. ; 


Rate: £12 per wngfe column 
centimetre • 


Merlvn Reeq. Sprrpt-u-v fnr Xnr" ing tbat he had failcd tQ eet an un,ik e those who chose uur day when they both*' went astray, ate the situation. 5 as predicted..,.; 
there Ireland to their as l urance fr om Mr. Rees on this marathon team, the yachting so locked were they in their own and cannot be beaten even iH> 

S5K tbai Pr no S new & The Northern Ireland selection ^ committee slated batUB. . . . last tiMiay. • ’ ; V -: T i 


dissatisfaetida thai no nr*w S ulUL - "““wn iri-ianu cummiuee states oaiue. . . last uwiay. - 

securitv initiative had been taken Sccreta O’ bad. however. listened before the trials that the winners The sadness here is that . only In toe two-man.Tempest Class 


Minimum 3 centimetres 


small public quoted company to meet 
•ypimicn and d re* reification plans. 
Acquisition or meraer orwiMjcd. 
Apply Boc E.80OB, Financial Timet. 
10 Cannon Street, EC4P 4BY, 


l VTt WISH <a purehaie profit 


Far farther information pfease contact'; 


engineering cos. aroqucing products lor ; 
the ofintlno. Uper eonversion ana ' 
- ~ Also Emoair.o • ana 


BMlcaoins trams. 


forerartina aoents. Pr'nsfo>is only Ben,. 
E BOT 2 . VlMnctal Times. 10, Cannon i 
Stmt. 


ROSEMARY ANDREWS 
01-248 8000 Bit. 465' 



spcurltv iaitiative hart boon fnkAn , UrtU - uuweyer, uaicnvu uciure .lub iruiio uim uie winners roe saaness nere is uiai.oniy in tue iwo-naail.iempesi t 

bv the C,overement in the Pri sympathetic ally to their ovigges- of toe trials were not automatic- one of these men can go to Alan Warren and his.crewj?av Id V? - 
yfrice • Ulster Con- ally the .choice for Canada. Canada and whoever is chosen Hunt,' wbb - together won ibek.- v 

Tn,’ v~- a . , .. - . stabulary should be- armed with Fortunately, it seems unlikely must ‘he another gold medal silver medal Id Germany in 1972. | 1 
„. l “ e y .remraaeti him that a the most modern weapons avail- that this escape clause will have favourite. This at any are ahariiig three wins; thOre-J “ •. 

Mtotetenai committee had been able and that they should receive to be invoked. • rate, it looka as. SF ftia-eertaiir fofe :: a tie witb Cttff ' frforbury r %% 

set .u^nve months ago to review speclai anti-terrorist training Four-of- the -classes have sailed to be Hewlett. and Tim Copsey. So ' the flnal-S 

security, xney also pressed Mr. equivalent- to that available to six of their seven races and the in the SoHng class, wltfi ait choice lies entirely 'on todays 
Rees on toe alleged continuation the Metropolitan Police. other two, the Flying Dutchman races sidled, the choice ‘ Ues result. - \-r- ^ ' 


•». * v,*. 
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?OST OFFICE CONTRACTS 




Whether to compete or to co-operate 


PLANNING AGREEMENTS 

A civil servant 

‘ 

points the way 


TE SENSITIVE is sue o f how Tange of teJecoinirnini cations creasingly competitive world possession of exclusive tech- shows, "unitary” does not earlier initiative by Mr. "*■ 

nationalised industry, os a activities, “from invention f of markets. At present he said this nical information can be a major necessarily mean combining Anthony Wedgwood Benn. Such pp is now well over a year particular industries be they 
o nopoly buyer, should, bundle technology and designs) through week, the P.O. had little know- competitive advantage, the several organisations into one an arrangement would fall far since the prospect of companies three, five or ten years . . . the 

' fih'nrN wilh cfc Simnliarv urnc ' , I ■ -1 ~ _ r J L i: Ihmh unit Va* Jaba if Itnn. <a nf fha 11 imifarii nnan. ■ ■ , ■ '.L .. I i__ _a,a w^aa nil... AAn,«A«if 


e chairmen of^ the Post Office, called for would be 'more exten- had scant knowledge of opera- before. suppliers. consensus he is trying to nent. Yet little is known of take place between the com- 

•tDinS for a “unitary opera- sive than anything the' industry tions. though too, was im- This, pins the increasing com- The best example of an effec- create. what thev involve even though pany and the Government, in- 

yn " between Post Office Tele- has ever known, and would portant for considered and plexity of electronic develop- tire, single organisation cover- The whole idea of a unitary a start has been made with formed by a substantial note of 

mmiimcations and its sup- make it virtually impossible to responsible approaches to prob- ment work, seems to be partly ing “ innovation through manu- British operation may seem about eight companies and its strategic plans and the issues 

lere, Str William floated the continue the P.O.’s recent policy lems, and especially to meaning- why it has taken much longer facture to customer service ” — wrong to those who argue that three nationalised industries. of priority that arise. 

>vcl _*^ ea that . Principal of competitive procurement ful exporting. .Arrangements than many people expected for to quote Sir William — is the individual liaisons with foreign One of the first accounts of “There is no sen>e in which 
anufacturers should split off from its suppliers. were needed to speed up the P.O. and the industry to Bell System in the United companies are what is required how an agreement might be this dialogue is intended to 

eir tele communications enti- Many of the "shortcomings of innovation and to give agree on the collaborative States. Paradoxically the Federal to boost our export" perform- drawn up has now been set out provide a means for the Govcm- 

* ■ from the rest of their __ Government there is now frying ance. Apart from the chance by Mr. N. Walmsley. a Depart- ment to approve the company's 


eir telecommunications en ti- 
ls', from the rest of their 
ganiaations and, while retain- 
g their interests, put them 
to a “full and open partner- 
jp?with P.O. Telecomm uni ca- 
ms (which he wants separated 
am Posts “ the sonner the 
•tier”). The companies he 
sariy has in mind are GEC, 
essey and Standard Tele- 
nnes and Cables, though. Pye 
d even Thorn-Ericsson might 
to conceivably be involved. 
Sir William repeatedly stres- 
d he was talking in a personal 
parity, and not fbr the P.O. 
jard. He saw the need for 
unitary operation “ sooner or 
ter” (implying not until the 
80s). And his suggestion of 
zly one particular fonm for a 
full and open partnership ” 


IE. . w 

. . rr ■■ 

• T -■ 

\W.. ’ . ’-.f. • , 

•’ ■ : ■ Y '■ l £ 
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Christopher Lorenz examines 
Sir William Ryland's idea 
that the Post Office and its 
suppliers should co-operate 
more and concludes that this 
would end the present system 
of competitive tendering 


to break it up. and especially to that an all-British System X ment of Industry assistant sec- plans. Rather the aim is to 

separate manufacture from programme could just* prove a retary. in a speech to an inform thinking on both sides 

operations and customer sendee, great international success. Institute of Personnel Manage- - . - The point of contact for 

in order to foster competition. there seems no reason why ment conference. the company will be the sponsor 

Sweden is often cited in the international companies should He explained that the Govern- JSSLJ" -.«»? ' VIE™? 

same breath, but here the links n ? r be involved Standard Tele- ment wants to embrace WO to 

between the telephone adminis- pb ? nes a ° { ^ l ,, 5 ^ ab t s 15 a sub T 15° companies within three to . >F - . : 

S2S “• 1 tan U» .drintue Ihai White- 


national ” joint effort. Those rhn sen would be where ana Ine ™»npany mmupn in 

Like the Post Office, other a handful of companies doimna- generally^^in 


' - , • spite of. rather than because of, “ auvu,u JU “ l Those chosen would be where division ‘shniild Secure 

more and concludes that this the influence of the administra- Like the Post Office, other a handful of companies domina- ;„ nre Generally in 

mU1C allU LUJJUUUU> LilaL tion. But Ericsson Usell is. in , Public sector customers, sueh as ted a sector which was sicnifi- '„.“ l senera "> ,n 

i , i (1 , . . way, a “unitary ODeratiori" the Central El ectrieity General- cant in terms of exports. T , _ r thn j Ja 

would end the present system . since it bw extensive knowledge i°f Board, have had to recon- employment and technological logue w be marke j h S y d tbe ' 

of how to run a telephone net- s > d ® r sometimes change) change. preparation and signin" of the 

jr^^-s-ir-a , R<tad of competitive tendering Germw . ^ J'lVtTt™ !— 

i sir Wilton Bytod . opa^tion has been achieved b.v » William's aod for oh" im.s reasons ii wouM 

STU^not b^LeTam «.e British telephone service, economies of scale. Sir William arrangements for the develop- ^acS^“Tead SSSomce for other nation* ment was’ thinking of litta* in 

SSitJ^ to ft nod of the industry's esport went no. suggestiog that the ment of "System X." the ail- SSle- Po« lised iPP>mtriea. for several as far as possible with each loT wcrrdLcussed .Ecircum" 

necessarily the richt one or record, are attributable to UJC industry had too many electronic exchange network 0IBce ^ the other reasons. First, there is a greater company s internal planning stances or j ud „ ni|?n , s change, 

e only one” but as an ex- decades of insufficient coliabora- small factories and administra- which is planned for the 1980s. France too is avoiding the variation in telephone techno- timetable. ‘We envisage that ^j tho J„ h , we en '\isa r ’c that the 

e only one, but as an ex- suppliers, and live overlaps. Settlement of this question has SSShmSi of a hmze Port ,ogy ' es P ecial ^ exchanges, from the first stage would be for pie be 

between them and the P.O. De- have ^ been a onty recently been reached. SSSS^t \SSJZ abmS ^ ore " “ ^Wrl 

-r~\ce ‘ m decision-maJang. over plelhora of R0 . suppliers, but in ?. ou «* il bas been . said t0 be but the public sector is taking “ SemansVhat wSe to be would be scope for the company 

ssjssj.’KS “ “ S.X. A .sss,i t SiI“,5F£“Lt s£&s ■» sAssrsr ^ - “ 

SSaiS.'SC.K = CoUaboration ■ SARiSt JS 8RSSS H8BTSS u.7".2“r 'SSSTt rSS22ffSC 

oragnise the telecomxmnrica- n'nnhvrhpPO nf designs which ^ noWm The growing realisation by a co-or^nating and promotional on very specific solutions, which obviously vary. But the Govern- , r b ,. . ,.- h • 

= tion by the P.O. or designs wmen ..-.n ba .i... j. -i-i.* n rule at home and on the exnort . : .i u pioymcni Group which in- 


■iwpm mrhlic and nrivatA " maxing Siemens the develop- u«a»c a. ammru 

otoTwas “mti because l am British telephone service, economies of scale. Sir William arrangements for the develop- ment ^ manufacturing .. lead significance for other nationa- ment was thinkir 
mmitted to it not because k and of ^ industry’s export went on, suggesting that the ment of “ System X, the all- house „ r both tiie Post Jlsed 1Q dustries. for several as far as possil 

^ecSaray tiie rieh+^3or record, are attributable to UJC mdustry had too many electronic exchange network 0f5ce ^ the other ^J ppliers reasons. First, there is a greater company s intei 

, , e onlv une- but as an ex- decades of insufficient coliabora- small factories and administra- which is planned for the 1980s. France too is avoiding the vanaUon in telephone techno- timetable. We 

V» ® ST* ° ne ’ ** M an ^ tion between the suppliers, and live overlaps. Settlement of this question has eSShmen'r of TTaree Port ,osy ' es P ecia11 ^ exchanges, from the first stage wc 

• ■ rl P le ' J r» rs r\_ T.. __1 01 * J “ r * e • ru ® 1 nnp nztinrra I market tn annthrr com Dan Y tU COD'. 


Effectiveness 


IC ycieiUUili issue us «itm uesi ,_j i nc * ATnnrk SplPf*. — — — - - - ui« miuau ruai uuitcj iu luaiai uuu mjuui ue umliumtu win r r_ 

oragndse the telecommunica- n -__ u vthf > pr> n t desiziis -which ^ n ^ W ' The growing realisation by a co-or^nating and promotional on very specific solutions, which obviously vary. But the Govern- , r ^ h ' ; - h i ~ 

ons industry for maximum p difficult to export is another From the' mid-1920s until the the P-O. that it might after all, n j* 0 ™* on n f fae 1 eX!p J rt accentuate the national dif- ment expects that they would ■. . M p Services 

fectiveness at home and SmSu beginning of the 1970s the tele- be impossible to reconcile fuU “*»*«*• u Much also de- ferences. This makes it more include the compands ■ mein SJ?, *?* fnS itc * 

tread. In so' doing the ques- p ' communications industry was technical " collaboration with pend 00 tbe 8u PPLers goodwill, difficult for telecommunications objectives end strategies: sales ”, r 1155 *® 0 . ■ - “ ' 

a ns are raised of whether his SiT William, in common with organised on the basis of bulk competitive tendering was Whether this will work re- suppliers than for process plant and marketing prospects with ° .. J 


iticasm of the current struc- many others in the industry, supply agreements between the underlined last year, when it mains to be seen. In Britain, it makers, say, to establish an particular reference to exports: r . . ' . d ... 

ire is justified and his propo- baS seen closer collaboration as sup P ii ers an d the P.O. Equip- discovered that its- cable sup- would be even more difficult to international market; they are investment: employment levels. in 

ds would solve the problems especially necessary in the nlent or d e rs were allocated pliers had been operating, a permeate all levels of Govern- more dependent on a virtual training, productivity, etc.; and * u v 

id whether they are a possible coming years, as the electro- j ar gelr on a quota basis, with cartel, instead of competing, ment aod Post Office with the monopoly customer. Finally, other issues of relevance. d i «. L! J T i ! National 

iodeI for relations between mechanical age gives way to t h e nunimum of competition. But this does not imply an early need to pul exportahility be- this, plus the complex tech- “Remember what we are “ Iv, ‘ 


on ” would cover the entire establish their positions on in- suppliers, though Sir William with the supply of System X man-type, solution, in which the other industries. 

. 1 1 1 m ' " ‘ ~ recalls that even at the time of exchanges in the early 1980s. P-O. would cede -more product. 

■£ - M ■ ' — ■ this supposedly “cosy” arrange- Some form of “ unitary opera- specification to its suppliers, 

|T \ | r n| IbIhBK IVltT ment - took several years to tion,” then, does appear to be when there is little prospect of 

H | I V wlUI Im negotiate development arrange- needed; especially in a country any individual U.K. supplier 

M g - . ■ ■ . %*2r meets for the 1950s and Z960s, vrith as limited resources as gaining universal acceptance as 

taking the P- O. an d the industry Britain. But. as Sir William sug- a “lead house ” Nor would this 
gfir *W “ l || |l I 1 1 | 4% I _lfT into the "TXE ” range of ges ted there are a wide range be acceptable to the P.O. itself. . 
m designs for semi-electronic tele- of possibilities other than the On the other hand, it now 

ja • _| ^7 phone exchanges. far-reaching example he quoted seems clear that Sir William 

^1^ l%l IClHACC 111 1969 P.O. was trails- —a particular concept which has moved well beyond the 

MllHI I wH formed from a Government some people allege amounts to stage of considering whether 

. Department into a public cor- effective nationalisation, in spite the P.O. should take over, or 

28,1 70 sq.ft or superb Office accommodation. Un three poration, and as part of its new of Sir William’s insistence that set up jointly with. -one of the 

loorsofthe prestige Head Office buifding of^ WestemTnist “commercial” approach, the the private sector would keep its existing suppliers. A P.O. study 

k Savings in The Moneycentre, Plymouth. bulk supply agreements were interests and would not be of this possibility wa s sub- 

The Moneycentreisthe pride of Plymouth- The newest and replaced by competitive tender- dominated by the P.O. As the mitted to the Department of 


ning horizons applicable tr 


Enterprise Board without the 
express approval of the com- 
pany added Mr. Walmsley. 

John Elliott 


to do business 

28,1 70 sq.ft of superb office accommodation. On three 
floors of the prestige Head Office building of ^ WestemTnist 
& Savings in The Moneycentre, Plymouth. 


We're in a position 


inest office accommodation in the town— with double 
ilazing, air conditioning and carpets throughout And modem 
ervice points for lights, power and telephones in the 
uspended ceilings. What's more you'll find it's being let at a 
ery realistic price. 

Working in Plymouthhas lots of advantages. It's a 
ovemment assisted area. Has excellent road and rail links 
tth London. And good access to the Midlands & North via 
le new M5 extension. 


f” This is it : 





oection can be arranged to su/t you, by appointment. For 
. ■ re information, without obligation, write or phone the 
ing agents. 

, .. 'as & Partners, 60 Gloucester Place, London W1 H 4ET. 

:Q1 -935 2256. 

tor Son & Creber, 24 Queen'Anne Terrace, North TO Plymouth. 
.(0752)266295 


ing between its suppliers. Since experience of other countries Industry last year, following an 

The way to overcome redundancy 

“ THERE IS no such thing as a group, and the managing anyone unemployed, such as 
safe job. Mergers and take- director of the thriving family redundancy payments and scales 
overs, technological advances business are still ordinary em- of unemployment benefits, sup- 
and economic shifts all mean ployees in reality, and are sus- plementary benefits, tax rebates 
that the world is changing ceptible to the same kind of and re-training grants and pro- 
swiftly about us, and is going to dismissal or redundancy situa- cedures are given for register- 
go' on changing. Confidence tion as middle management, ing as unemployed. Addition- 
should not be given blindly to sales, buying, design or works ally- Government agencies, such 
any organisation, but rather to staff.” as the Employment Services 

your own ability to adapt in a Tbe book not only aims to Agency, are listed which offer a 
mobile environment.” help Uie employee, but also tbe flifans for re-employment. 

• This piece of advice is con- company in explaining recent 

tained in a book called What To legislation. Moreover, it points Alnn/cnoruirc 
Do if You Lose Your Job, pub- to possible future changes. For I^i C Yv 3 

lished by the Institution of Sales example, in advising on how The part of book is 
Engineers. It is described as a to seek damages for “ wrongful ” devoted to advice on how to set 
guide to the laws on redundancy dismissal, it points out that up abDU T getting another job. It 
and on unfair and wrongful d:s- to £1.000 can be claimed in a poses questions an employed 
missal, and it also explains how County Court, or otherwise in person should be asking, such as 
to claim legal aid and Social the High Court, but that such whether he is in the right indus- 
Security benefits and suggests claims may be transferred to try and whether that industry 
tactics for finding a new job. Industrial Tribunals under the has a real future. On this point 

Employment Protection Act jt suggests that reading either 
- Under each chapter, begin- financial columns, of newspapers' 

Kecession ning with “The law if you are or company reports will indi- 

xu •»♦ r _ ', 1o dismissed.” the facts are set out cate the prospects of particular 

Written by mt. orevuie under sub-headings, and advice industries. Other literature is 
Janner. a lawyer, flap, ana flar. j s offered. For example, an suggested to discover the 
John Korving. a careers con- employee " who seeks . legal different specialist recruiting 
sultant. the book was commis- remedy for dismissal must show organisations and advice is 
sioned because the institution that he was 'dismissed* — and presented on how to apply for 
feel the first man to bear the not mcre iy that his employer jobs. 

reCCSS1 ; a 15 P™ nolice of tended Wluil to Do if You Lose Your 

™ i? ih Ai ^ SSal t : , - ^ ■Job- The Institution oi Sales 

But, .as Mr. John Fenton,, the The book points to what Engineers, 24 Wuncicfc New 
institution’s director-general, "unfair” dismissal is and out- p 0 ad. Learning ton Spa. Price 
points out in his forward to the lines awards that can be made. £i. 50 , including postage. 
guide “even the chairman of There is also considerable Ttr_i_ i r «* 

I the multi-million turnover detail on the entitlements of iNlCIJOlaS Leslie 
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multi-million turnover detail on the entitlements of 


If you’re looking for an ideal area 
in which to re-locate or expand your 
business, take a look at Corby. 

We’re close to the industrial 
centre of Britain. 

We’re within easy reach of the 
East Coast ports. London and 
Birmingham. 

■ The town is conveniently situated 
between major road and rail systems. 

WeVe well sited and fully 
equipped factories ready for 
immediate occupation at keenly 
competitive rents. 

Or we’ll work with you through 
ouridesign and buikTservice. 

There's both skilled and unskilled 
labour available. 


What’s more, Corby is a mature 
as well as a modem town.So housing, 
schools, shops, public services and 
leisure activities are all established. 

And of course we’ve the 
experience and ability to offer a great 
deal of help and advice. 

So why not write for further 
information to K.R.C.Jenkin.F.R.I.C.S., 
Chief Estates Officer, Corby 
Development Corporation^ Queens 
Square. Corby. Northants, NN171PA. 
Phone: Corby (05366) 3535. 

Whichever way 
you look at it, we’re well 
placed to help you. 
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Ask yt>ur broker or insurance adviser about Scottish Provident, 

| or till in this coupon. To: Scottish Provident, 6 St Andrew 1 

- Square, Edinburgh EH 2 2YA. .. . I 
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A miracle but 
not a wunder 


Fa,r less interference from 
Government is the old cry 
of the nationalised 
industries. Adrian Hamilton 
and Colin Jones argue that 
their relations with Whitehall 
must be redefined. 
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“ Management morale has steadily deteriorated'*: the <&irmcn of the main nationalised 


' l-eoaont Bart 

it a meat. 


.• -I". ■ . - • .... 

Politics v. the State sector 


CC T T IS not planning agree- country’s energy market, a third profitable State sector and make - the development o£ economic; 
I meats we need from of its transport, nearly all its private into “public" gain and demand management and the 
Government but Gov- communications and as much as the desite to control the com- strains of particular conditions 
emments to Interfere less with ® quarter, of total industrial in- manding heights of the economy led to greater Ministerial inter- 


ess concerned with nationalised Boards. The right of hire- and 
ndustries’ jwtijcies and opera- fire may remain the ultimate- 
Ions. The Left Still wishes the political sanction, but ir hardly’ 
itate enterprises to be used as helps to have line executive* 


our planning," commented a vestment, not only do they sit and use them specifically for ventlon. This occurred on pricefa. means for counter-cyclical in* earning more than Board mem- 


THEBE IS a subtle distinction 4 per cent. Since then there has 

aT.'S'JSS.S'c® SSetlS «d“ wo'S i« to sun with three of the “U"L"5« opondlto™ omic life, tfee o^inal force £ He** My red I price '1^ *\,Wfc^OT0 « *odo»o RWf Oirceweete'DoUce. The 

what Germans call ein Wunder. IE next Tuesdays’ figures show nationalised industries. S»Jw^^?S&^ de *"1^ hl Pi fS^eUb^nF ™J£»h?n ^^itSf^U t ^ collsensus view wt of this dlffiraltiw of finding chairmen 

An economic miracle in British a further rise in unfilled vacan- His cry was heart-feit but SjSf 8 . ^M? e !Lf* n ? ak i!. P 0 !?. * «.*?' r ^ ains 10 be seen ' In a sense * reermtins and keeping 

parlance takes place whenever cies, it will be quite clear that hardly new. Over the past sup j£ P ^?iva is Seneral agreement, at seniQ f executive? further r^sej 

output rises faster than its past the Chancellor’s advisers under- decade and more it has con- *•» least in the Government, fOr a J* ‘ntfirestingquostion whether 

trend and inflation remains estimated the force and the stantly been on the lips of the fJJJL vi™ away from intervention. ** Lf. * e ® H,w «P e * 

under control. speed of the uptum-which State industries, growing tired JJiS**"* compames know utbi was so. there >su salwajj posed . *»« recent policies of market dent body for reMewingimius- 

unrh i'statp nf sffain nrwire they along with other fore- in the repetition and the lack of W J? eir co ?f . .. . likely to be an unrecoocxied borrowings asserted theiasehe^p r j c j J1 g ^ changes made in try appointments and a centralj 

Such a state of affairs occurs . ... ot to re ,-h resnonse. Tbe P ro hlem at the m omen l conflict between those who - r Vthi& form in which inHiTC7-p}mg~ recruitment 'of~ graduates and 

every four or five years Mils a ™ te ,7; “ is that the more important they wanted ao essentially eommerci- Rptrpat nr - -US «.S, businessmen for the national. 


the labour market until much 


regular feature "of fte busing «-“•» ^ ^ thereis reason ivT bTeimer thT more ftSr 

cycle. There is nearly always a !® tcr P. S, Si?!® n P gepng a roIe confuj^ ^ su C . sta te sector and those who 

phase of business recovery ®5 e th ®. “f®”" 8 and 1 genuine hearing cessive governments have inter- wanted a sector that could serve 

when inflation is still going . . _ . ^ . vened to use them as a tool in as the arm of Government. 


Retreat or 
reform 


present their infonnation for busiue^men for the national- 
review and the degree to which f 56 ” mdustries as a whole Nor 
this information is reviewed 13 ,t 1J eas ?. t,? Ee ® why there 
i ' have gone some way to improv- should not pe more secondment 


underestimated! the world-wfde 


The question facing the ing the situation. Both in civil servants into the State 


s2ars5J^^3S3E ^ss , ^^jss Tm*^**.-*-^ cXmsrz rwi 

»aiu UiUO L%t+ “ OiJlfl L _ - J ■ , « a Ctiirlt* 10 AcCATitinllw urSatU^* 4. 


time we can have booming out- mate the P ace of recovery: and industries has been referred by 
put and better employment omcials from leading Western Sir Harold Wilson, when Prime 
without too much difficulty with countries assembled in Paris Minister, to the National 
prices and the balance of pay- 0,15 week w&re worried about Economic Development Office, 
ments. In 1972-73, for instance lhe resurgence of inflation, which is now discussing its 
Mr Heath was talking about the which has already begun to provisional ideas— some of rhem 
prospects W <jf * unpreeetented *«* »* material prices. quite far-reaching-with senior 
expansion and in a short-term c jj i ? senran il industry 

sense he was right L/verneattng chairmen. The Treasury and 

° ’ To transform miracle into sponsoring departments have 

Profitability wunder would require, in the f eIt , concerned enough . to 

In thi« sense Mr Health i« case of the UJG, a continuation develop their own ideas of closer 
also entitled to talk about a of the rise in output without financial control and ministerial 

mKude ifitaSd ^exDansion £ running into either domestic guidance. The public » d PoU- 
miracie indeed, expansion is navmpnts fa cians have become sufficiently 

go mg ahead a good deal faster overheating, or a payments ^ . . 

than was. thought likely when nuis arising from an inrush of and ?em"ce hi th^ajor 

the Budget forecasts were pre- imports. It would require con- gt corporations to promote 
pared. It is fair to point out tinued progress with counter m- a g 'j 

that the expansion is, for the Nation MjrtFMr and Ira DUbIic inquil ? es into ^ the 

tune being, export-led. Few “1 Post Office, television, railways 

British officials and economists investment and innovation. an ^ transport. 

would have expected to see the The key to wisdom is that “There may be no final snlu- 
day when the profitability of reports of an industrial change tion.to the problem," remarks 
exports would become the stack of heart have been heard before a senior civil servant drily, 
topic of conversation among an'! cannot themselves be a " Relations ’ between Gnvern- 
busmessmen. basis for policy. Nor are ment and the nationalised indus- 

But the recovery now seems physical estimates of unused tries have always had Their ups 




The difficulty which remains None of these changes will 


PUBLIC CORPORATIONS | > 

10 - INTERNAL FINANCING OF CAPITAL SPENDING -Afe 
(Before and After Government Subsidies) ; \ ; 
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study, is essentially whether tice, the Government appears to . . 

what is now needed is simply be trying to help State enter- AriUS“l6n£ftn 
a retreat from intervention prises restore their finances and ® . 

back to the original ideals ef to give greater stability to their Ttsicic 

the 1961 and 1967 White Papers . environment. l/a313 

or else a radical reform of the difficulty which remains None of these changes will 

whole structure of controls and lhat a genera ]. change in ensure 14 commitment," or 

m the nationali«d atmosphere cannot provide any answer the problems of political 

industries. reasonable degree of security of pressure, and it is here that the 

The question is made none national industry operations, rea l argument may come. For 
the easier by the variety of ^d, as long as they do not have some, the commitment Is best 
circumstances in which the $iis security, then the central expressed by placing viable 
industries operate. If the enter- problems of industry morale and industries on to an arms-lensth 
prises were as genuinely mono- planning, plus the equally im- basil* on the lines of British 
polistic as critics charge,- then po rtant problem of the future Petroleum or the BBC. For 
the problems of finamaal of their supply industries, con- othe rs it would best be de«<* 
control mlghs be greater jmt'tinues to hover. through planning agre^ 

the problems of financial • niepfs — the favoured Civil 

targets would be easier. . But ' . A Cfipp]$ll ‘ Serrice approach nr through the 

few, If any, do operate without . 1 . 3|ICUfli .. publicly debated -development 

competition, whether in energy |n jx 1 of a regularly reviewed 

or transport, or without stone .’ UDll - •• plan such as the recent coal 

kind of international ceiling' on. « ^ ' industrs 1 review, in which Civil 

their pricing ability, like the has a f^^ Politicians 

airways. And each has its own SSi"**? woula be Seen t0 **« assorta,wt - 

problems. British Gas and. oth «^- need Is for 

British Steel are both Pbtfinli- att “^tutionalised s>steiu on 

ally profitable enterprises in *-£ r ™ '?® r ?f 0 ? f * n ®nt al ^esin which 

rnmneHtfre m»rkei thwe ? ow J® “ strategic review Boards" were 


to have become more broadly capacity or unemployment tar- and downs. But the dowit this . comoetitrve market and their ^ .strategic review Boards" wer 

based. The preliminary estimate gets sufficiently reliable for time is so low that change of demand managemeru in the mdustnes has been oae of con- cha , rmc , n na tura21v look ib as fh! 0,1 ' 5et ^ ter each industry 

of consumer spending in the demand management The would be worth while if only to economy and a general foot- stant swing between these views, j ittle G overoment direenjh as S L de * kS* 1 ? now membership, both to s< 

first quarter has been revised safety net of a preannounced help the trend back up into the baU in- political .debate. controlled at various times by Df> saible Rail postal semces ; .£L- * JUS *ong'teroi aims and protei 

upwards to show an increase of target for the growth ^of-iiorie- njext phase of the cycle.? ... ; Nearly four years pi price re* ^e- exigencies, of economlc^L-o^a' shiobuildia^aU Pj? litica} ctenge- 


4 per Mat at an annual rate. S’ de^dV XSiZXF ^Theconce^^ ^‘enough.- traint ind' -«ip.go' *.cn P i^^n«S£Sr The / 1SSS SJW* 

Believers in a slow recovery If the unpublished objectives nationalised industries may expenditure have played havoc Morrisonian solution which still Sordini Took^^'mSe 'tici^^ • “ olikely 10 favour - 

might want to put a lot' of on this front are not to be be associated in the public mind with their finances and made a formally holds was to reconcile strategic direction from Govern ' -UWmitely, no form of 

emphanis an. the temporary pushed aside, as they were in with a stuck comic jjf. mem Freieht. electri<Sty Md change..can he a 


effects of the hire purchase the Heath period, the Chan- 
relaxations at the end of last cellar may soon have to admit 
F ear - that his Budget judgment was 

Further proof of Jhe speed too inflationary. He has after all 


*£r£»T 5 «■ ^ confidence, '^mcaT» dn „ Min=' « ‘"M e^t^d' wlSer fTT' *■,*?*%, ^ ^d.“maTS^ 

l" the fallibility of «?»«* »E 22S5L 1 ‘2* MJL25 S5L_*L “S*?. Gov.™™. Sc. on rtelf JS?aS?tl5 ««- « ««?I 


underestimate the tine increase r^Trrf .11 fhimr«r IS T^e nine major nationalised factory framework for appoint- Parliamentary inquiries and well have been behind Sir mg ground and could well be the postal service in France] 
Th? "Sir " d ^ ? r f p ? industries — airways, gas. rail, ing or re-appointing chairmen, two White Papers, in 1961 and Harold Wilson s reference of the implemented — although the ma y be better as an integrant 

Sor ^ *°n Cy 35 a P?" steel, electricity. coaL postal To accept that the State in- 1967. attempted to define some subject to NEDO in the first Civil Service may be reluctant pa ^- of a DepaZent bS 

ae h r^ ss “Y® ■SrS? L 1 r cannot imagine services, buses and freight— now dustries are in a parlous state, of the practical problems. They Place — want a solution that to . allow it too far out of its whether it lends to radical 
vL ”?n* , at . • W j U,d want to account for around 9 per cent, however, is very much easier recommended agreed rates of removes the albatross of the its* grasp or: 'to -become! 1 too Te fonn or not, the time is long 

the first quarter by weU over play into their hands. 1 df UJv. GDP. more than 6 per than finding agreed solutions to return’ on. capital and separate nationalised Industries from public. . ■ ... . •; . ■ . past due for a reassessment 0! 

cent . of total employment and the problem. From the begin- accounting for losses made in around their necks. to a less There must.^soTie a strong the .role of the nationalised 
T^.T ■■ • around an eighth of gross fixed nipg of nationalisation, there the pursuance of social ends, political arena. But the recent case for reviewing the whole industries, their place in the 

j\ P|tn\Pn^kll^k fin TlRPl capital formation in the country, has been a constant dichotomy But just as these investigatioTis cries over price rises show that procedure for appointing and 'economy, and their future rela 

WkJ Vr Ml. XUV'JI Controlling over half the between the desire to seize a urged greater freedom, - so the public is growing more not paying members. -of industry tions with government. 


policy 


MEN AND MAHERS 


psaaer 


IT SEEMS UNLIKELY that the second was that there was __ «»*/- _ 

conference which Mr. Wedg- plenty of gas available in the Mogul goes „ « A * " 1 

wood Bonn is soon lo hold on North Sea to satisfy the essen- ... • no ™ ina ? 8U ^ 1 per gallon sold 

future fuel policy will be an tial gas market “well into the public Jir°TiSSS & «! do much ^ 

altogether amicable affair. At an twenty-first century " and that ^ , . 0,6 probl ems. 

earlier conference held in the idea of an energy gap in the 9 ne ® f , th ® l 5 ** known names nor that competition $mn the 

February, the chairmen of the 1990s l.lid been much exagge- ia petrol retailing-ranlang with Mogul name w.ll cause con- 

Coal Board and the Electricity rated. He described this -latter S *" , . 1 „ Es “ “J BP-makes Its aternation mnong the ^01 . | 

Generating Board put forward idea, in fact, as a -myth," retai ling debut- to-morrow. To majors Nevertheless, the deal 

diametrically opposed views. Sir based - partly on . over-cautious raar ^ ^ occasion no less 1 a is causing some excitement at 

Derek Ezra, for the NCB, argued estimates of the amount of oil pereon . than Brian Stead, the- Davenport Vernon, it has^ now - 

that ways must be found of and gas likely to be found director of the oil registered a subsidiary. Mogul m 

using the present surplus of around our coasts and partiv on fi ,a n t - w1 ^ open the first filling Petroleum, has the right to use LA 

power station coal, which was a failure to recognise the extent s V atlon at f^gh Wycombe, built the name wor id-wide, and exclu- JT- X XV A 

likely to persist until the end of to which higher prices for cost £200.000 and exppe- sive nghts on the name in VV 7 * 1 

the decade, and suggested a energy would lead to a slower , n ? ore t * iaD lm - 8 aI * ^ j . . .... 

number of ways in which the growth of demand. Ions of petrol p year. Already however ^ the real-life. 

CEGB could switch from burn- n;« , . .. Brian Stead? Doesn’t that Mogul is running int& the sort j \UPi>ri l&OflK. m 

i^ gas and oil re LSng wa" ^ nam « ring a bell? It probably of flitches that used. to keep. 

Mr. Sa i"ur °iawki^T?o 8 r t^e be StaS beW he was the TV fl.ued^to .the 

CEGB, on the other hand. S*ved if Mly because the^ managing director ‘Played by screen each week The -new WBm3*£^^^== 

attacked the Coal Board for its “volred are not so sfra^h? Geoffrey Keen) of Mogul Oil. electronic pumps due to start ®B88F==S^ 

poor recent record nf produc- forward as the%"are Sften mtdl the L fict ‘U° Us CTTTipaTly creaTed ^ station going to-morrow are l 

is-*— — J —1— i- t0^ ^ a : a . a!, tae>. are often made hv the BBr to staP in thp not ready, and the sarase has 1 fcXB-i I 

cSfe^thUh ta“bte amSe ha/a v^i Sfe to pS of the same name ‘ ^ ^ bo ™ ? anua,: ^ es t ’ A \JLM$T 

to make freely, through U.K. in 5,e Sum-term fmuVaSd snunme proved a terrific sue- for the Troubleshooters. 

membership of the Cnal' and th e tr,“1 t ioT,"”on“7etof 2^ ’“h**' -Ot coum. WeTe prepored 

Steel Community— were leading pils and onc ^ of mining d Th — — s— t0 compromise and rejstriet 

to dearer electricity and technology to another involves ll Jumeshorten. I in/iiiiat nc*on ' onr Mn ** r benefits to 

depressing its sales. immediate social ’ problems Part of tlre success n . f these UnqUItt UtOU Leyland cars.” 

Mr. Hawkins ended la little ^ • programmes was due to the high » par^based nranicaf-inn : 

unfairly, since the chairman of North Sea . ^ hr Economic Co^peS and about unexpected disclosures. 

present 5 on° that* wcasTon) "by. On the specific point of a a lot to the cooperation of the ° e ^ Qp “^ 1 SiietfM b^a^d^toover^bat the 

referring to the way in which tax on natural gas supplies, real oil companies. But nnw -‘ newTthis week^th^ latest “leak” is doum to EnSl 
North Sea gas had eroded the however. Sir Arthur Hethering- fallowing a royalty agreement xr an rSm>«n ^ 

miem* position of elec- ton seems to -have the be^of between the BBC and the High ^ 

tricitv in certain fields. He the argument on his side. Some Wymmbe-hased Davenpnrt Ver- S*f°VP reC POntificatm^ on genial himself, and all above 

argued that there should be a further increase in the price of non Group. Mosul itself becomes w ! d ®; 0°!™ too. 

tax on all supplies of natural gas there will have to be, subject a real force, albeit a tiny one.. ““ - D °“ t Elvlns 

gas, which would serve both to to the Price Commission, Davenport Vernon has been . a ^° ^ aS details of the OECD secretariat’s 

prevent over-rapid exploitation because the Corporation— in existence for. 105 years since * uo es of lts 0WTI - revised forecasts for world eco- 
and at the same time give a though out of the losses into the original Guy Davenport To start with there has been nomic trends nor due to be pub- 
measure of protection to coal, which it was pushed by price Vernon went into business sell- a by most of the 1.700 lished until next month. 

_ . restraint for two years— is not ing slates from a wheelbarrow, employees who work in the Internal notes flew around the 

I OXing gOS yet making a sufficiently high To-day the group’s main bust- stately Chateau de la Muette, a organisation aimed at finding 

The chairman of the Gas Cor- profit to meet the target laid ness is the operation of five *° 1 f? 3 u r . " 0I bs c hiId • mansion who had been talking out of 
poration. Sir Arthur Hethering- down by the Treasury. _ Once garages in and around the High- ^mch houses the OECD. The turn. The investigation ceased 
ton, took the opportunity of a it is meeting that target, how- Wycombe area. The idea of slrlkers a { e demanding the im* abruptly when someone realised 
Press conference yesterday to ever, here is no reason why pitching for the Mogul name Pie™ ent ®tion of a basic pension that all the information had 
hit back. He had two principal the use of a relatively cheap, belongs to the present group schem ® agreed by the OECD been culled ft-ora a rather under- 
points to make. The first was efficient and abundant form of managing director, Ralph Denne, council two years ago. reported speech a week or sn 

that gas was not " underpriced energy should be artificially who first approached the BBC in Then there is the matter of earlier at the Nairobi United 
and that the idea of 'a tax on held back. The North Sea can 1967, but was turned down. the latest supposed news “leak” Nations Conference on Trade 
natural gas was put forward make a considerable contribu- Denne had another go last wttt whioh OECD seems to be and Development given by Van 

with the aim of hampering gas tion, if tbe Government plays autumn, and this time - was plagued at regular intervals. Lennep. 

sales rather than conserving its cards -sensibly, to loosening successful. And - according *tr r tlfa manv — 

supplies: gas was cheaper than the balance of payments con- the BBC: “ The Corporation has OECD suffers from a peculiar C«- Q ,. f »i| 

electricity, he said, simply be- straint which has hampered the agreed to -this in view of the type of schizophrenia. It osefl- THrewCil Party . 

otiieo foinmnlinnal aonanHn" (•nnrtfrw's pron mrM r- rtvAlirtK in f. .1 A. .1. . Ur,. K_: , _ _ 


"Of. course, we're prepared 
to compromise and restrict 
onr fringe- benefits to 
~ ' - Leyland cars.” 


general at the CBL attended a 
small formal dinner at a Soho 
restaurant. Nothing unusual in 
that, except that his hosts were 
a group of journalists from all 
sections of the media who have 
been involved in covering con- 
sumer affairs while Metbven 
has been pioneering' the OFT's 
job as consumer watchdog. 

From 1 that angle the affair 
was a tribute to the success 
with which MethvenJias applied 
his policy, of. co-operating with 
the media. He has used .publicity 
as one of the main weapons in 
his armoury. 

In bis previous job, at ICI’s 
Mond division, direct 'contact 
with the Press tended to be di&-‘ 
Cou raged, so' that Metbven's 
policy at OFT represented quite 
a colte face for him personally 
But tliere. is no- doubt that -it 
bas been a help in getting 
across to the public at large 
just wbat services are available 
on the vexed question of find- 
ing redress for consumer griev- 
ances. 

The OFT’s open door policy 
has helped in other respects. 
Detailed briefings on the 
approach to monopoly super- 
vision . bas gone some way to 
establishing the existence of a 
systematic approach whereas 
previously industry ‘had to 
operate blind In potentially 
grey areas, and at least the 
complexities and potential pit- 
falls of the Consumer Credit 
Act have been open to wide 
discussion. -r 


Hope not 

The monthly newsletter of a 
Shropshire canine . society, 
manages a time-honoured mis- 
trlbute. “Members will be 

Sony to learn that Mrs. 

is disposing of all but two of her 
dogs. Although she will con- 
tinue to judge ar local shows 
she feels that at the age of 75 
she can no- longer continue to 
breed and exhibit herself.” 





Precision Engineeringat V^brcestBr 
installed a numerically coofrolled 
machine Ibol and a Prime SCO 
computer to run it. Now jobs which 
once took .weeks-: crily ;take hours. 
And Prec isi'on Eng/neenngs precis ion 
has never beep better. If you'd like.- 
■to invest m a competitive edge, call 
Prime and we'll toll- you precisely 
how we can help.. 0 1-^78 4^46. 
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With the worst of the recession over, steel stockholders are 
expecting demand to increase. The industry should resume the vigorous growth that has 
been its characteristic since 1960. But there is some nervousness about relations with 
the British Steel Corporation, on which the industry relies. 



GET THE COST OF POSSESSION OFF 
YOUR BACK WITH GKN STEELSTOCK 


Why strain resources paying for your own stock-pile? 

i • iv j c , 






pays foryour steel until you need it 
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STEEL STOCKHOLDING n 
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in to rise 


as recession 



AFTER THE most difficult busi- 
ness year that manufacturing 
industry can remember the steel 
stockholders are predicting a 
steady rise in sales which may 
' return them later this year 
nearer to the levels of trading 
they last enjoyed in 1972; So 
often a barometer of business 
activity in Britain the stock- 
holders now foresee a modest 
but continuing rise in the 
demand for their steel through- 
out the rest of 1976 and into 
1977. The more optimistic 
among them are prepared lo 
take the view that the real up- 
surge in industrial demand for 
steel has not yet begun and will 
be felt during the latter months 
of this year and the early part 
of next year. There is a general 
view within the trade that the 
worst is over and that British 
manufacturers are going to re- 
quire more steel from now on 
to satisfy an increasingly buoy- 
ant home market and export 
trading which, in some sectors, 
is thought likely to attain boom 
proportions. 

The role of the steel stock- 
holder in Britain has become 
steadily more important in spite 
of national economic difficulties 
and the powerful and some- 
times distorting force exerted 
upon the steel trade by 
the nationalised steelmaking 
industry. By 1971 the stock- 
holders were handling upwards 
of 4m. tons a year and their 
place in the trading scene 
seemed set fair for continuing 
growth. They continued to ex- 
pand business up to 5m. tons 
during 1973. 

Then came the world decline 
in demand for steel and the 
industrial recession. Turnover 
among the British stockholders 
fell away rapidly. It was down 
to 4.3m. tons in 1974 and just 
over 3m. tons in 1975. if the 
industry can recover to the 
extent of selling some 3.5m. 
tons this year — as it expects to 
be able^ to do — it will feel it 
is well *on course again. 

Demand for certain steel pro- 
ducts has already improved 


during the past few weeks, even 
to the extent of temporary 
shortages being reported. Such 
conditions are in the main 
bottleneck? resulting from the 
British Steel- Corporation's 
attempts to balance supply and 
demand. They do not indicate 
any fundamental: imbalance rn 
the steel trade. Gold rolled 
sheet is celling well, as the 
motor-car industry steps up pro- 
duction and there has also beep’ 
a brisker demand for stainless 
steel sheet. 

There are many other areas 
nf the steel trade (in particular 
heavy plates) which are not 
selling well at all, however. The 
steel stockholders are prepared 
for some sectors of the market, 
involving the heavy engineering 
industries, to remain slack 
until well into next year. 

Important 

Britain's steel stockholders 
play a more important role in 
the industrial economy than do 
stockholders and warehouses 
of steel in many other advanced 
industrial nations. The British 
companies offer a higher 
standard of supply and service 
than most of their European 
and U.S. counterparts and they 
have underpinned their position 
by the installation during the 
last decade of quite sophisti- 
cated steel handling facilities 
such as de-co tiers and slitters 
for handling strip from the 
major steel works, and profilers 
for supplying manufacturers 
with specified shapes with the 
minimum of waste steel. 

The leading * British com- 
panies sustain their claim to 
being out in front of other 
stockholding industries by point- 
ing out that they can do busi- 
ness profitably on a smaller 
difference between gross and 
net margins tban their foreign 
counterparts. Although it is 
true to say that no one concern 
dominates the British steel 
stockholding market., * The GKN 
company Steelstock is now the 



The London warehouse of Alloy and Metal Stockholders, the largest independent stockists of stainless steel 


her. 


Future 



is 



biggest with 20 per cent of With high interest rates and 
the home market after absorb- the variable- cost of' trar.s- 
.ing Miles Druce at a purchase poi tation, two factors at present 

’tSsSKSn bedevilling . all MrtMdfe 
has a benevolent view of the aPP^^ato. stockholders are 
stockholder as a necessaiy cata- making full use of computerised 
lyst in the steel trade, but, never- and other automatic systems for 
theless, feels it necessary to monitoring their stocks. How- 
have a stake in stockholding - ever tb e y have the comfort that 
itself and is therefore working 

towards a maximum share of pnces r ? r *6® Hocks are sull 
some 15 "per cent of the British on a rising curve., 
stockholding market. At present Both the stockholders and the 
BSC has almost, reached that principal steel, users in British 

figure with - its stockholding industry have become accus- - „ . 

trade in strip mill products but tomed to importing some steel EATER this year a crucial ordered and on its way. to shortages of certain types of their major c™"*™ l ** 

still has some way to go m j n recent years if only as an in- development in the pattern of customers. -. steel as demand picks up. tevelop contocto with l^nipci , 

its - trading of special and stain- surance- against tempo rarv slop- internal steel distribution in' Nevertheless, an underlying One stockholder explained steelmakers ana to onng aoom 

less steels. ~ pages in the steelworks and con- Britain will occur when the apprehension is likely to remain the position “Looking at Britain ,xne stoi* 

The turnover of the British sequent disruption to supply. British Steel Corporation opens within the stockholding indusQy. an d Western Europe the worry- ^ »v*5 

stockholding industry has in- What began as an insurance has the first of a planned chain of as companies see these BSC rng factor is that there Is so of sort is e^nuai iudo^ 

creased at a steep rate since- become, to some, a habit, and steel distribution centres. The depots coming into use.' little steel in the pipeline to act 

1960 even taking into account the stockholders recognise that pioneer centre, at Bilston, will There must always be a tempt*- as a buffer stock to help us cope ™ cope aoequarciy nn 

the recent recession years. The an element of importing is here be concerned with general steel tion to BSC managers to with any sudden upsurge in „ . 

industry is now doing more to stay. However, steel imports products and steel from Scun- maximise the utilisation and demand. The BSC stocks could aiccisnoMi . 

than £600m. of business a year have declined during the past thorpe in particular. The cor- profitability of the distribution be a great help as long as the MmE Jr7ha, ther llhe^ 

mostly through the 250 mem- year. poration’s reason for the ven- centres, their plant, and their corporation can turn the semi- pwnnse irai were m k ju 

bers of the National Association tore is that its strategy of a few manpower, by turning to stock- finished steel into product steel thiTrr™ 

of Steel Stockholders. The asso- big coastal steelworks requires, holding. quickly as soon as demand - 37 mt ml 

ciation is a merchanting repre- SilTlflllPr in turn * a new distribution Whereas distribution centres warrants.*' “.-fjmatc is contained ir 

sentative body and. as such. system. The intention is that are one trend likely & provote During the recession the ™ at 

does not represent producers of Talk to a ^toeKhalder about bu * k 51661 be sent t0 Uflc ®rtainties in the stockholding European Economic Community n „ h i- 1M « nil General obie-iive- 

steel. But in practice steel- the Triclder his Sde BUrtan ' and other centTCS as world other signs for the future steel market has been related 

makers also engaged in stock- and he wiThSJitebly come *** "« °P ened and wlU then “*“*• more , S6tUed lradi °E by agreement between Brussels Britton S 

holding are containing their round t0 diseuaSS th* role of b * or E anised int0 customer conditions coupled with a much and the hig steelmakers to avoid {Je mnw 

merchanting operations in ^Private business in orders - , . . h^erjevcl of activity as the a repetition of the damaging ™ e , d ^ r ce n f Tor The nel 

separate companies which are j^Msftion^S M tos Fnm u ^ e stockholders view- demand for steel pursues :a effects upon steel of previous fgw years 'Dible I gives tht 

“sr* as “ of the sMeSsv: ~ ‘lasTM's?® 

no?" Jnt concern when the corporation and the stockholders are now. a when over-production led to hS issS P 

**»:.£ provides 80 per Lent, supplies more than four-fifths regular feature both at policy price wars, dumping, and heavy pn)ducts by 19S0 ‘ . . 

of the steel used in Britain and of ^ steei use d in the country, level and technical and" com- losses. During the recent The forecast gives a cleai 

the stockholders rely to an even jjight the BSC be moving into mercial level dealing with pro- trading trough West German indication of how steel stoct; 

British steel stockholders are sreater . extent proportionately ^ stockholders' territory? ducts. The National .Association steel production has been 25 per ^ oiders **P ect l ^ eir 

estimated to maintain, on upon .. tbe corporation rather Ejurly alarm has to a large extent of Steel Stockholders is all in cent, below normal levels, w develop. By I960, fee 

average, a level of stock tban pnval e sector. been quelled by assurances by favour of the BSC's recent French production 20 per cent instance, the tonnage of stec 

equivalent to 60 days' sales in The principal complaint voiced the corporation that the distri- Government-financed cjqpreri- below, and the Benelux countries tubes used is expected to ns 

their warehouses. That repre- by stockholders at the' moment button centres will not be used ment in stock-piling sendr nearlv 30 per cent, below: by 50 per cent. Tonnage « 


Turnover 



handle steel 



ensure that only the well- corporation and improve its only 

organised and well-capitalised steelmaldng and commercial 

attempt to make a living in steel performance are sufficient to 
stockholding. Actual stocks in engender nervousness and in- 
the warehouses vary between stability among the market the 
500,000 tons and almost Ini. BSC serves, notably the steel 

tons at any one time depending stockholders. Primary transformation (exd. steel 

upon the overall demand for For the improved health of tubes)..:™ ........ 

steeL the steel industry in o general -of which 

and the distribution of steel to Forging and pressing" ...T... 

industry in particular it is vital Wire-Drawing 

that understanding should, be Cold Rolling and Manufacture of 

improved betyeen the stock- cold, formed shapes 

holders and .the ■ corporation. Steel tube industry 


already much to reduce the danger of real terms as there were pro- by 50 per cent. Steel foi 

— duction problems In 1974. - ’ domestic consumer items i: 

TABLE 1 — Consumption of finished steel products in Europe Thus Europe is not awash with expected to show a health) 

Forecast for unsold steel in spite of the low growth. However growth i: 

1972 19S0 demand. Prices have by and forecast as likely to be slov 
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A GOLD KEY SERVICE THAT OPENS THE DOOR TO 
GOLDEN OPPORTUNITIES FOR FAST, RELIABLE 
DELIVERIES NATIONWIDE FROM : 

ADAMS & BENSON LTD. 

Union Lodffe, Albion, West Bromwich, West Midlands - Tel: 021-553 0561/7 

Telex: 339407 

C.M.T. (LONDON) LTD. 

Cadmore Industrial Estate, Cheshunt, Herts. - Tel: Waltham Cross 29470/79 
C.M.T. STEELS & SUPPLIES (NORTHERN) LTD. 

Derker Street, Oldham, Lancs. OL1 3NA ■ Tel: 061-652 3115 

Telex: 667743 

C.M.T. STEELS & SUPPLIES (SCOTLAND) LTD. 

Unicone Works, Farmeloan Road, Kutherglen, Glasgow G73 1LU 

Tel: 041-647 5543 - Telex: 778257 

MIDLAND STOCKHOLDERS LTD. 

Bromford Road, Oldbury, Warley, West Midlands - Tel: 021-552 2991 

Telex: 338598 

J. NORTON & SON (STEELS) LTD. 

Loxdale Street, Bradley, Bilston, West Midlands • Tel: 0902 43181 

Telex: 33181 

NORTON STEEL BAR LTD. 

Oldbury Road, West Bromwich, West Midlands B70 9DS - Tel: 021-553 0561 

Telex: 339407 

STEELBA SUPPLIES LTD. 

Portersfield Road, Cradlev Heath, Warley, West Midlands 

Tel: Cradley Heath 68282 


of the European Economic Com- Machinery (electrical) 

raunity is one powerful catalyst. Shipbuilding 

The British and Continental Automobile 

steel stockholders are already Structural steelwork .. 


on some 


policy Hardware, cutlery ... 
Cans and metal boxes 


Boilers v 

5tock ‘ other 

Source: European Economic Community. 


steel makers 
matters. 

One fear of British 
holders is that in the months 
to come the industrial demand 
for steel might increase with 
such rapidity that the British 
stockholding industry could be 
unable to cope and there could 

be severe if temporary steel Plates 3mm Md over 

shortages. The stockholders are Heavy bars and sections 

voicing their fears on this score ug^ rolled bars and sections 

now to both the BSC . and to Hot rolled strip 

the European steel stockholders Cold rolled strip 

vid steelmakers in the hope Strip mi u products under 3mm 

that the whole steel supply Brjght carton steel 

mechanism of the EEC can be stainless steel 

so geared as to avoid the danger Alloy steel ! * 

of a steel shortage during 1976 Total NASS products 

or 1.977 which could- delay or Total finished-, steel," non-alloy and 
stall a British industrial hoom. aji oy 

Roy Hodson s ^ nr ® e: Department of Industry.- 


(m. tonnes) % (m. tonnes) % large been maintained and some in some of the heavy engineer 

"steel products are from time to ing and constructional uses o 
21.0 .time .in short supply. ' While steeL . 

Appreciating " the " careful ^The British stockholders ar 
. “4.0 U Balance between" ' supply' arid Very conscious of Britain’s tor 
8,3 demand that has been main- consumption of stainless ste€ 
tained. .within the EEC steel and hope— -rather than expeq 
5,0 market the stockholders, (who —for faster growth in thd 
14.4 are closest to customers and sector of the market. Consumjj 
g*7 probably more sensitive than tion of stainless in Britain pej 
2*9 the steelmakers towards market head of population is now well 
33 trends) are warning the steel- below the prevailing levels ii 
9 9 makers to be on the alert for a other advanced Western nation^ 
jj) sudden rush of orders. The BSC's investment is 

10g The British stockholders are stainless steel facilities a| 
4 ' 5 improving their relations with stocksbridge. Sheffield, sho 

2. 9 " 1 ~ 
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TABLE 3— SALES BY STOCKHOLDERS 

(-000 tonnes) 


their . European counterparts. ma ke supplies more freely a 
Working relationships are now a bi e later this year. A drive 
10.7 su jpeientJy close for the Briti sh se ^j more stainless on the 

and JContineotalrbared firms to British market will logicallj 

act as a body. During )97fi f 0 n 0w f r0 m the introduction o! 

the new capacity. 

The stockholders are nt 
longer asking when the 
1975 upturn will come: they an 

C7C i ix n. ■ j p.i;, 


1971 1972 1973 1974 

866 934 -1,218 1.013 676 agreed it has arrived. Salft 

471 615 * .673 619 469 of some products have improv'd 

355 367 - 629 585 414 by at least 10 per cent, durhu 

47 47 71 55 33 the past few weeks. But it ii 

20 - .19 - 18 15 by no means a general recovers 

1,262 L380 , 1:538 . L166 753 an u the principal concern a 

168 184 249 266 156 stockholders during the re 

gg 68 f 5 ^ 5? H mainder of 1976 will be It 

. • 1®® ascertain whether demand fo 

3*245 3,614 4^09 - • 3,797 2,623 steel is going to improve acres 

* the whole range of steel pw 

3,748 4,176 5,069 4^36 . 3.077 ^ ^ 6 

^ ^ ^ ^ Roy Hodscii 



An aisle stacker crane in use at the Walsall plant of Bore SteeL 
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STEEL STOCKHOLDING III 


Opportunities in Europe 


IN A YEAR when tonnage sales 
have presented a dismal year for 
steel stockholders the issue of 
whether more U.K. concerns 
would make forays into Europe 
has become one of rumour 
rather than direct action. 
Equally continental activity in 
Britain has been characterised 
by a note of speculation and 
anticipation rather than deci- 
sion-making. 

After two years that have 
been noteworthy for their 
marked failing in demand, 
stockholders in continental 
Europe have been suffering as 
badly as — and in some cases 
worse than — their British coun- 
terparts. 

Against the tide, however, 
the British Steel Corporation 
succeeded recently in taking an 
important step forward in the 
development of its strategy of 
expanding its steel stockholding 
interests at home and abroad 
by acquiring 75 per cent, of the 
equity o? Walter Blume. the 
West German steel stockhold- 
ing company. The price was 
understood to be more than 
£2m. 

But the attempt by British 
companies to become directly 
involved in the European mar- 
ket has also yielded its first 
casualty in the shape of John 
Williams of Cardiff, the first of 
the U.K. stockholding groups to 
turn to Europe back in 1970. 

In that year it linked with 
Nobels-Peelraan of St. Niklaas, 
Belgium, to set up the Ghent 
Steel Centre. After three years 
tbe operation had eliminated 
losses and had begun to turn 
in a profit, but its performance 
in the past two years bas been 
hit savagely by the general 
recession and the company 
found it impossible to continue 
living with the volatile Belgian 
market that had seen steel 
prices fall by 40 per cent. 
Losses incurred in the Ghent 
Steel Centre have now been 
eliminated by the group selling 
its 50 per cent, share in the 
joint venture to Nnbrls- 
Peelman. recovering its initial 
investment in full. 

After being the pioneers, 
John Williams has now pulled 
out completely, though its 
chairman Mr. H. E. Williams is 
optimistic that at some point 
the company will be able to 


return to the fray with greater 
success. Mr. Williams said that 
it came as a great disappoint- 
ment that the company had 
been forced to pull out, but 
the steel market in Belgium bad 
been even worse than in Britain 
and there were no signs that it 
might make any marked 
recovery in the next 12 months. 

• Nobets-Peelman. tbe largest 
steel Fabricators in Belgium, 
has built a works next to the 
stockholdings premises and 
bought out the John Williams 
interest in order iu expand, the 
plant, area. ■* We were making 
losses that we could not see 
stopping m under IS months.'' 
said Mr. Williams. " now that 
period might be 12 months. 
The method of stockholding on 
the Continent if different to 
that which operates m the U.K. 
and we did nm feel that, we 
could carry on indefinitely 
carrying these losses. But we 
have made a decision to try 
to go back when things are 
more favourable.*’ 


Margin 


One uf the reasons for the 
demise of John Williams was 
that it was holding very’ high 
stocks when the steel price fell 
by 40 per cent., causing a loss 
that simply had to be written 
off. The gross margin on sales 
was negative making it im- 
possible to carry on indefinitely. 

PreviousJy the Continental 
stockholders had been making 
very high margins which have 
enabled them to weather the 
current storm rather better than 
John Williams. The steel prices 
proved far more volatile than 
John Williams had ever 
expected and imports coming 
in from Japan hblped to push 
prices through the floor. 

Mr. Williams feels that much 
has been learned from the 
involvement with Nn’oeU-Pe el- 
man. but he is wary of develop- 
ments that will take the rules 
of stockholding in the U.K. 
towards the different pattern 
that exists on the Continent, 
thereby losing the greater 
stability offered by U-K. 
methods. 

He says: I still feel that we 
have got to come closer together 
and I was hoping that the Con- 
tinental companies might accept 


tbe U.K. form of stockholding 
which gives a more stable 
pattern of prices. But we will 
be back and we hope to do 
something more with Nobels- 
Peelman, who have, proved to 
be good friends.” 

John Williams of Cardiff is 
clearly bloodied but unbowed 
after its first downfall in 
Europe, but it did show the 
way for several other British 
concerns to find their feet in 
the Continental scene which 
differs in many respects from 
the home market. 

U.K. stockholders, with the 
exception of British Steel 
Service Centres, are indepen- 
dent companies buying from a 
variety of sources at the most 
favourable rates they axe able 
to negotiate. But on the Con- 
tinent producing mills have a 
significant ownership in stock- 
holding. usually involving some 
commitment on the part of the 
stockholders to absorb, certain 
tonnages from the relevant 
parent mills. 

Many continental stockists 
also perform only merchant in 3 
and warehousing operations, 
lacking the processing capacity 
which is so much a part of the 
majority of British steel stock- 
holding operations. Despite the 
fears expressed by Mr. H. E. 
Williams about British stock- 
holding taking on some of the 
characteristics of the Continen- 
tal operations. British stockists 
still look to the opportunity to 
provide European steel users 
with a type of service previously 
unknown. It is the potential for 
introducing this new type of 
business that maintained the 
British interest .in the rest or 
the European market and gives 
rise to the current batch of 
rumours about further involve- 
ment. 


Blume are heavy and medium 
plate and hot and cold rolled 
coil and sheet. BSC is laying 
great store by maintaining and 
fostering the goodwill whu-h 
Blume has built up with sup- 
pliers and customers. The trans- 
action has been cleared by the 
West German Federal Cartel 
Office and has received the 
approval of the European 
Commission. The deal had first 
to be cleared by the Commission 
because it is charged under EEC 
rules with ensuring- that com- 
panies do not achieve dominant 
market positions as a result of 
the acquisition of other con- 
cerns. BSC is retaining the 
present Blume management. 

Mr. Clifford Keeler, director 
in charge of Britisb Steel Ser- 
vice Centres, said the Corpora- 
tion had been anxious to become 
actively involved in Europe, and 
the acquisition of Blume would 
play a part in BSC developing a 
proper presence in West 
Germany. “We would like to 
acquire more in Europe.” 

BSSC is now looking through 
most West European countries 
to discover where its next 
acquisition should be made, but 
no firm decisions have yet been 
made. ” It is a question of 
making an objective decision to 
have a presence in Continental 
Europe, and the timing is to 
some extent irrelevant,” said 
Mr. Keeler. 



I! 


The warehouse south of Brussels belonging to P. and M. Casart, part of GKN Steelstock. 


The most recent major acquisi- 
tion was that made by the 
British Steel Corporation, which 
in April obtained 75 per cent 
of the equity of the West Ger- 
man steel stockholders. Waiter 
Blume. Blume. a family-owned 
company, has about 10 per cent, 
of the West German stockhold- . . . - 

ins market. Its principal offices ACfl UlSltlOll 
and warehouses are in Stuttgart ^ 
but it has 14 branches covering 
most of the country. 

The main products handled by 


' On the vital question of how 
much BSC produced steel should 
be handled by BSC's continental 
stockholders, Mr. Keeler could 
not provide percentages, but he 
said: “We arc very anxious that 
a proper proportion comes from 
European sources. One hopes 
that a proportion of steel will 
be of BSC origin hut it is impor- 
tant that we trade with other 
European mills and maintain a 
commercial relationship with 
European suppliers." But it is 
not only Europe that has been 
occupying BSSC attention as 
they plan the expansion of their 
steel stockholding interests. The 
L r .S. bas also come in for close 
scrutiny. 


the possibilities for acquisition, 
and their report is now being 
considered by BSC manage- 
ment. But Mr. Keeler says that 
there are no fixed intentions as 
ypt. though some firm - decisions 
may well have been made -in 
the next 12 months. Again he 
stresses that it is BSC's avowed 
intent not to alienate any local 
commercial operators in the 
U.S., but to have a full com- 
mercial relationship with pro- 
ducers. 

So with John Williams of 
Cardiff on the way out and BSC 
at the point of entry, what of 
the British concerns that have 
survived the recession in 
Europe and can nnw look with 
a little more confidence to the 
future. With its purchase of 
the Belgian family-owned con- 
cern P. and M. Casart Metal- 
lurgical Products. GKN Steel- 
stock acquired in 1974 about 10 
per cent, of Belgium's market 
for stockholder steel. 


stock levels and stock turnover. 
The company has been trying 
to avoid the Continental tend- 
ency for going in for bargain 
buying with some indefinite 
future sale date, which results 
in vast over-stocking. “We pay 
a lot of attention to holding 
stocks to sales” he says. “On 
the Continent they are often in 
the speculation business, which 
is anathema to us” Stock rota- 
tion levels at Casart are now 
up to about 44 to 5 times pet 
year, whereas beFore stock 
barely rotated twice per 
annum. 


side of the business picks up. 

But as the industry does re- 
cover Mr. Richards expects that 
a great strain will be felt by 
the small companies as they 
try to fund both restocking and 
continuing deficits. Rather than 
being closed by the recession, 
Mr. Richards feels that some 
small companies, encountering 
banking difficulties, may well be- 
forced out as the market turns 


up. 


Recovery 


A team of BSSC and BSC 
officials recently spent two 
mnnths in the ILS. sorting out 


Mr. Norman Richards, GKN 
Steelstock's managing directnr, 
say; that in the past year a lot 
of attention has been paid to 


This year is showing quite 
reasonable signs of recovery 
according to GKN. The flat 
rolled side of the business 
which was the first to suffer 
was already picking up at Ihe 
end of 1975 and the market for 
general steels is now recover- 
ing. But in a' cyclical industry 
the market for tubes is not yet 
as bright and GKN believes it 
will be some time before that 


Tbe EEC Commission feels 
that on the Continent there 
have ben definite signs of re- 
covery and indeed in January 
tiie total' of new orders booked 
hv the Steel Community was the 
highest since July 1974. 

A part of the improvement 
has been the increased activity 
of the motor industries, parti- 
cularly in Germany and the 
U.S., and also -in France, 
through measures taken by the 
Government, there has been an 
improvement in. the public 
works Industry. 

The EEC Commission in their 
review, of tbe steel, industry up 
to 198Q see an increase in. con- 


sumption in the Community 
from a 1972 total of 90m. tonnes 
tn 128.3m. tonnes in 1980. The 
products that will show -the 
largest -increases will be steel 
tubes, machinery and boilers. 

The European Marketing and 
Consultative Committees fore- 
cast that for the quarter April- 
June: steel consumption in the 
Community will increase by 2 to 
3 per cent compared with the 
same period last year. Stncks 
are now normal or slightly below 
normal over the Community as 
a whole, but it is out of balance 
with excessive stocks of heavy 
plate but shortages in sheet, 
beams and sections. 
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The Commission envisages the 
world steel trade being con- 
siderably influenced by the 
increasing production in coun- 
tries which up to now have been 
substantial importers, and it is 
forecast that although Com- 
munity exports will increase 
until 1980 they will probably be 
adversely affected after that 
date. 
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BRUSH STEEL SERVICE CENTRES 

Aunique four-legged animal combining speed, 


SHEET STEELS 

lye Spencer Steel Services, 


SPECIAL STEELS 


REINFORCEMENT 


GENERAL PRODUCTS 


Lye Spencer steel Services, 

Stourbridge Road, Lye, Nr. Stourbridge, 
Wfest Midlands DY97DD. 

■fel . Lye (038 482) 247 1. Telex. 33182. 

General Manager: Philip Kifson. 

Also at: 

Wfolverharupton 

Bury 

Gateshead 
Newport (Gwent) 

Southall 
East Kilbride 
Leeds. 


STAINLESS Alfred Simpson Limited. 

Bridge Street. S-winton. Ma nchester 
TeL Swinton (061 794) 4777 Telev. 668766. 
General Manager; Jim Green. 

TINPLATE Lye Tinoiate,G1ynhir>AbrLs, 
Pontorduicis. Swansea. 

Tel. P3ntardu!cis(0792t 382641. Telev. 43178. 


Reinforcement Steel Services. PO Bax 41, 
Meadowhall Rood, Sheffield 59 7DJ. 

TeL Sheffield (0742) 70231. 

_ m. 54687 


Tele.' 


Genera 1 Maneqers: Len Bgrdetl & Colin Hoopet: 


Maneqi 

COATED STEELS Cummins &Cui lei; 


Krr.q William Street, Amblecote, 

Nn Stourbridge. Wbst Midlands. 

TeL Stourbridge (038 43174111. Telex. 336054, 
General Manager: Don Cummins. 


General Manager: Bob Fax. 
Also at: 

Gasgow 

Newport 

Greenwich 

Newcastle 

Burv 

Wol 

verba mpf on 
Portsmouth. 


Wilson Steel Services, 

Spen Steel Wbrks, 

Oeckheoton, 

Wfest Yorkshire BD193SR. 

Tel. Geckheaton (0274) 87573L 
TeJex. 517536. 


General Manager: John Wilson. 
Products include: 

Plate 

Sections 

Bar & light Sections 
Bright Ban, 

Limiled range of sheet & tube. 




A group within British Steel Corporation, 
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BSC 


on target 

Keeping costs down depends on where you buy your 
Steel -and the type of service you gee. 

HALL BROS, can help you to keep your costs on 
tareet. We have a range of steel that includes BARS, 


Li Jetiioio Mi a > amrfl z MW -1 o J y kU [• 


COLUMNS up to I4x 16- a range that covers all 
Civil and Constructional Engineers' steel needs. 

SHEETS - DE-COILED and RESHEARED. 

Your specific requirements are as near as your 
telephone. 

Space and time can cost money. Ou r warehouses can 
be your stockyard. And the Hail Bros.'servjce means 
quick deliveries or delivery on your specified date. 

The savi ngs are obvious. 

Remember. For cutting your costs, saving your 
space, meeting your deliveries, contact Hall Bros. It’s 
tne complete Steel Stockholding Service that's on 
target with your needs. 

Hail Bros. (West Bromwidi) Ltd. 

Roway Lane, Oldbury, Warley. West Midlands. 
Telephone; 02 1 -552 335 1 . Telex: 33273 

FOR STEEL SHEETS 

Eagle Works, Greets Green, West Bromwich, West Midlands. 
Telephone: 021-557 161 1.Telex:.33273 
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OVER THE past couple of years 
it has been the British Steel Cor* 
portion's much heralded entry 
into the world of steel stock- 
holding which has provided one 
of, the most important features 
in the stockholding' scene and 
some of the greatest worries 
among its members. For all the 
discussions held, with the pri- 
vate steel stockholders to. discuss 
the BSC move and for all the 
planning and logic that went 
into the development, the Cor- 
poration’s entry into the 'field' 
has raise3"fcohstanrqaestiorts as 
to how far Us investment would 
be used in the direct* interests 
of the Corporation, how far it 
might disrupt the structure of 
the industry, how far it might 
be used to control prices or 
supply and provide unfair com- 
petition to the existing com- 
panies and how .far the 
Corporation could move into so 
entrepreneurial field without 
embarrassing results. 

It is now a year since the 
British Steel Corporation an- 
nounced the formations of its 
new subsidiary, British Steel 
Service Centre (BSSC) and it is 
now a year since it embarked on 
a series of acquisitions of com- 
panies such' as Lye Spencer, 
Alfred Simpson and Wilson 
Steel Services. And', with the 
first phase of Its development 
programme nearly complete, the 
answers to some at least of these 
questions are becoming clearer. 

Overall, it is probably fair 
to say that the last year has 
seen the Corporation keep fairly 
closely to the aims and means 
it set itself in its first conver- 
sations with the private steel 
stockholders in 1974. Then, as 


now, the desire of the Corpora- 
tion to take a stake, in stock- 
holding stemmed from a variety 
of motivations. : 

'In the first place, the Corpora- 
tion's strategy of concentrating 
production oyer the long-term 
on -a limited number of major 
coastal plants and the conse- 
quential commercial decision to 
go for selling more' and more 
bulk - rather than tailor-made 
quantities had inevitably in- 
creased the role of the stock- 
holder, who could then handle 
the small customers’ needs and 
even out the cycliqaj problems 
which become more. acute with 
size. As long as this was so, 
then there was an obvious ad- 
vantage to the Corporation in 
entering the field as a way of 
maintaining contact with cus- 
tomers and continuing a direct 
relationship with them. 

Advantage 

Following on from this, there 
was also a clear advantage to 
the Corporation in maintaining 
a presence in this field in order 
to counteract and balance the 
growth in trade among private 
stockholders which the BSC's 
strategy was inducing and the 
concentration in structure which 
was accompanying this. The fear 
of the Corporation — and it was 
a fear which seemed all too 
justified when some of the 
larger corporations approached 
BSC with a co-ordinated demand 
for a lowering of prices to them 
— was that, without some stake 
in the business, it could be held 
to ransom by the stockholding 
customers which had rapidly 


gained more than a third of 
BSC's market since nationalisa- 
tion. 

Added to Ibis, when looking 
at the structure of the Euro- 
pean market which the British 
industry had now ended, the 
BSC saw that most of its major 
Continental competitors did 
hold a substantial stake in the 
stockholding industry such that 
something like 70 per cent of 
the Continent’s stockholding in- 
terests were owned by, or asso- 
ciated with, the steelmakers. 
Both as a defence against pos- 
sible incursion into the ILK. 
market by Continental .steel- 
makers and as a means of de- 
veloping bade into the Conti- 
nent. a move- iu this direction 
by the Corporation seemed de- 
sirable. 

As Hr. Ian Williams, the 
BSC’s Commercial manager, 
has put iu “The most impor- 
tant advantages for the Cor- 
poration were to regain contact 
with an important group of cus- 
tomers, to instil a greater sense 
of flexibility in its commercial 
approach, to protect at least a 
part of the UJC industry from 
takeover, to proride the Cor- 
poration with- a lever In its 
commercial negotiations with 
stockholders and last but not 
least to become engaged in 
what has historically been a 
high profit activity.” 

The means by which the Cor- 
poration chose to carry out 
these aims were dictated partly 
by a desire not to disrupt the 
existing structure of the indus- 
try too far, partly to avoid in- 
curring the displeasure of the 


EEC which had a supervisory 
role through the Treaty of Paris 
covering steel and partly to 
effect a move as quickly as pos- 
sible — all of which promoted a 
policy of acquisition rather 
than building up a presence 
from scratch coupled with an 
early statement as to the maxi- 
mum market. share which the 
Corporation would seek. . 



from scratch. . And it m* 
edly needed the all- 

t customer contact 

WSch only acquisition can pro- 


Aims 


Whether these self-imposed 
limitations were wise in the 
event is still open to debate. 
Certainly there was as much 
political as commercial in the 
Corporation's desire not to upset 
the existing private sector of 
the stockholding business. If, 
after all, one of its main aims 
was to have a lever against 
them, then there was no real 
reason to be so gentlemanly 
about it A new Labour Govern- 
ment would hardly have 
worried on that score while the 
EEC, for all its bark, has 
proved time and time again to 
lack the bite when it comes to 
it. 

But there were sound com- 
mercial reasons as well. Look- 
ing at the experience of the 
private’ sector, 15 per cent, is 
pretty near the maximum that 
can be gained without losing 
customers, who naturally like to 
hedge their bets with several 
stockholder suppliers. It is 
doubtful whether the BSC, 
stretched by a major manage- 
ment reorganisation and all the 
problems of its longterm pro- 
duction planning, could have 
managed a speedy entry into the 




Pricing policy comes 
under scrutiny 


You'll find a piece of Bronx equipment in 
every major Steel Centre in the U.K. 

In steelworks from Germany to South 
Africa. 

Our Coil Process Division has supplied 
over 1 80 shearing and slitting lines to the 
Industry. 

In the U.K. we have supplied more equip- 
ment to steel service centres than all our 
competitors put together. 

And a new, flying shear cut to length line, 
has just been installed at the Dennen Steel 
Corporation of Michigan. 

Where it's now the most advanced of its 
type in North America. 1 

If you.' re interested in Bronx machinery, 
drop a line to the address below. 

Wherever you are in the world, you're 
never far from the Bronx. 


lEWGLAWDl 

The Bronx Engineering Company Limited, 
Lye, Stourbridge, England DY9 8DS. 
Telephone: (0384 82) 4141. Telex: 338090. 
Cables: Bronx Lye Stourbridge. 


THE STEEL stockholders have 
entered wholeheartedly into the 
current debate about the need 
for changes- to the Price Code. 
Like other industries, the stock- 
holders believe that if they are 
not allowed to keep more of 
the cash they generate there is 
no way they can afford to finance 
the increase in trade expected 
later this year or early in 1977. 

The usual pattern is for stock- 
holders to anticipate the upturn 
in trade and build up stocks in 
readiness. This helps smooth 
out the trade cycle for the steel 
producers and, hopefully, pro- 
vides <a buffer against shortages. 
But already there are numerous 
examples of stockholders 
deliberately restricting the 
range of steels they carry — 
especially metric sizes for 
example — because of cash flow 
problems. 

Investment 

The National Association of 
Steel Stockholders insists that 
stockholders’ investment in 
stocks of steel is a very close 
parallel to the manufacturers' 
investment in machine tools. 
Both are essential contributions 
to economic activity — and thus 
to increased employment. The 
stockholders' build-up of stock 
will be of particular relevance 
to the British Steel Corporation 
and its ability to meet the up- 
swing in demand when it comes. 

The NASS also points out that 
! if stockholders are unable to 
build up stocks in readiness for 
the expected recovery, steel 
shortages could hamper U.K. in- 
dustry severely. And, because of 
Price Code limitations, the 
stockholders have been able to 
maintain their cash flow only 
because of their reduced stocks 
and sale? during the recession. 

They argue in particular that 
it is basically wrong for an 
industry which has a demand 
cycle covering between four to 


five years to have to “ justify " 
its operations during each 
separate year of the cycle. 

For a long time it has been 
accepted for all sectors of the 
steel industry, including pro- 
ducers. that enough profit must 
be made in the good years to 
carry it through the bad times. 
But the theory of the Code 
implies that .the best years are 
reduced to the level of the 
average while there is no way 
of making the bad years up to 
the average. 

So the stockholders see them- 
selves, if you like, in the posi- 
tion of the motorist who must 
u average ” .30 miles an hour to 
get from his starting point to 
destination at the appropriate 
time. To maintain this 
“average,” the driver must on 
some stretches lift his speed to 
50 or- 60 miles an hour. Restrict 
him to a top speed of 30 and he 
will automatically take longer 
to reach the end of his journey. 

So while it is true that most 
stockholders have survived the 
effects of the Code so far, it 
is also true that they have 
managed to do so simply 
because since the introduction 
of the Code they have been 
contracting the physical -scale 
of their business. This is easily 
demonstrated by Department of 
Industry statistics. These show 
that during the “reference” 
periods sales of steel rose from 

861.00 tonnes during the third 
quarter of 1971 to 1.3m. tonnes 
in the first quarter of 1973. Over 
the following years the descent 
was pretty steep. From 1.34m. 
tonnes in the second quarter of 
1973, the .fall was to 1.28m.' 
tonnes by first-quarter 1974, to 

969.000 tonnes by the last 
quarter of that year, down to 

749.000 tonnes in the first 
quarter of 1975 and a further 
slip to 623,000 tonnes in the final 
quarter of last year. 

In the Department statistics, 
the lowest figure shownrrihe 


third quarter of 1975 — is only 
41 per cent of the highest, the 
second quarter of 1973, which 
in turn was a quarter at the 
peak of the cycle and which 
coincided with the introduction 
of the Code. 

One of. the major problems 
the stockholders have to face 
when dealing with the Code 
is that stock appreciation is 
included at present In calculat- 
ing gross and net margins of 
profit There happened to be 
a very low level of steel price 
inflation during the reference 
period but since then prices 
have shot ahead and seem 
certain to continue in that 
direction for some time to come 
— the stockholders anticipate 
that 1976 will show something 
like a 40 per cent increase as 
the steel market improves and 
enables the producers to begin 
to recover recent cost increases. 
(It is important at this stage 
to bear in mind that the pro-, 
ducers, in theory at least, are 
not bound by the Price Cqjie 
as they come under European 
Coal and Steel Community 
regulations.) 

Ohce again we can turn to 
Department oF Industry 
statistics to prove just how 
prices of steel have behaved 
over the years in question. 

Appreciation 

The Department’s price 
Indices of the output of .the steel 
industry show the fallowing 
increases from quarter to 
quarter, starting with the 
second quarter of 1972 and end- 
ing with .the final quarter of 
1975:— 124.1; 12S.6: 134.4; 145.9; 
178.8; 183.9; 200.4; 210.7; 225.9; 
230.6; 237.2. So the stockholders 
are pressing very strongly for 
stock appreciation to be 
removed from the price code 
calculations. ’ 


They also maintain it is 
wrong for retail distribution to 
have the same treatment under 
the Code. 

There was a concession made 
to distributors with a slower 
turnover when the rules were 
made prohibiting the marking 
up of the price items on the- 
shelf. That exception was of 
no help to steel stockholders. 

The basic difficulty is that the 
stockholders find their cash flow 
is- so different from that of the 
average supermarket. 

The steel stockholder will 
turn his stock over between 
four and six times a year, while 
retail distributors would expect 
a stock turn of ten times — in 
the food retailing sector it 
would be considerably more. 
The supermarket will have sold 
its. goods before it is called 
upon to pay for them. It will 
also have .been paid for the 
goods sold while the stock- 
holder has a considerable debtor 
situation: 

The stockholders feel it 
would be reasonable for there 
to be two sections under 
“ distribution ” in the Code, 
with a special concession being 
made for industrial distributors 
with turnover rates of the order 
of the stockholding industry. 

The industry would also wish 
the Cpde to take account of 
the ' Sandiiands Committee 
recommendations on inflation 
accounting. San di lands sug- 
gested a switch to the so-called 
Current Cost Accounting 
(CCA), a method under which 
stock would, like other assets, 
be shown in the balance-sheet 
as its “-value to the business ” 
or, to put it another way, at 
its current purchase pri.ee or 
net realisable value, whichever 
the lower: 

CONTINUED ON NEXT PACE 


'Whatever the rights and 
■*" s, BSC has proceeded 
these lines with a fair 
_ of success, A series of 
substantial acquisitions — Lye 
cer, Cummins and Cutter, 
nucxtd Simpson an d WB sop 
Steel Services — has given it a 
stake in all 'major product 
groups- Its overall share of the 
stockholding market is still well 
short of 15 per cent- at around 
percent. 

•-‘But in a number of the major- 
product groups it has now man- 
aged to acquire and develop a 
share very close to its ambi- 
tions. With the acquisition of 
tye Spencer it gained a share 
-of around 13-14 per cent, in the 
stockholding of flat or strip mill 
products, while with the acquisi- 
tion of Alfred Simpson, its share, 
of the stainless steel stockhold- 
ing sector is around 12 per cent. 
Its weakest point remains that 
of general steels where, despite 
the acquisition of the relatively 
small Wilson Steel .Services 
company of Yorkshire, its share 
remains not much more than 1 
. per cent, or so. And it is in this 
field that the Corporation is 
still looking around for a sub- 
stantial acquisition. 

To an extent, BSSC has been 
fortunate. Although its acquisi- 
tions have aroused . immediate 
suspicion from the customers of 
the companies taken over, it has 
benefited from the consumer 
worries caused by GKN’s take- 
over of Miles Druce as 
customers have hedged their 
bets by going to the newcomer. 
And it has been able to over- 
come some of the suspicions by 
hard , selling of its role in the 
initial weeks of a takeover. So 
far it has operated largely inde- 
pendently of the Corporation 
itself, receiving little if any 
advantage in prices, going 
abroad for a portion of iti sup- 
plies and taking advantage of 
.some of BSCs relations with 
major customers. From the 
financial view, too, its more 
recent purchases have taken 
place at. a time when the 
recession was causing serious 
strains among some of the 
stockholders, caught by the 
classic problems of working 
capital and high stocks at a 
time of exploding inflation. 


But it would also probably 
be fair to say that time has not. 
yet tested- BSC's stockholding- . 
policy.. Whether Its results as * 
an independent profit unit are ' 
broadly in lino' with the in- " 
dustry as a whole, as BSC ; ; 
asserts; or below the . level of 1 , 
private, enterprise, as some of 
its competitors charge, has yefc 
to be seen in. the accounts. . vr 

The really testing time of an 
upswing in trade, however, ijv:. 
only just beginning and It is ha -, 
the upswing that BSCs assur. ' 
ances on independence for its '. 
stockholding subsidiary and ita- 
ability to act flexibly in the .. 
market will be tried. Already- . 
the problems of tha Corpora^ 
tion's Welsh division have in; 
dicated the troubles which arise 
with supply shortages and there - 
are many who fear that these 
problems will grow only greater -?. t 
as the economic revival gets . 
underway, leaving the question \ 
of whether BSSC will be treated ' . 
as any other stockholder or as r . , 
an arm of Corporation policy. ? 

Acquisitions 

Nor has BSC's policy of going - 
abroad for acquisitions yet had- 
time to bo judged. Its recent .- ' . 
German acquisition has given It ?' 
a useful stake of around 10 
per cent in the German mar-? ' 
ke.L As the Corporation sniffs 
around in France. Belgium and 
elsewhere as well, there would 
seem clear 'advantages in : it. ’ 
establishing a presence in the- 
Continent to. assist exports, to, - 1 ' 
promote greater market sensi- 
tivity and to give it a stronger . . 
bargaining position in its dis* 
cussions on price and supply ■ 
with its European competitors. 
But the cost of this policy has 
still to emerge and show itself r 
in. real returns, while . BSC’s. an: i 
nounced interest in the U.S. ; 
would seem hard to justify in 
commercial terms and could. . 
possibly be damaging if it up- 
sets the Corporation's relation-.. 
ship with stockholders there. 

After barely more than a year - 
of existence; British Steel Ser- 
vice Centre has grown into a . 
healthy lad. But it is still a long 
way from proving the rightness - .. 
of BSC’s fundamental aims in- _ 
creating It, just as it still is 
some way from proving itself in 
the adult world of cyclical , 
swings and supply strains. -j 

Adrian Hamilton ! 


it f t ; t 
< ? 


R. G. BROWN 

•A Nationwide Steel Service 

Motorway linked depots 
provide a national steel 
stockholding, processing & 
distribution service 


R. G. Brown, is one of Britain’s largest 
steel stockholders offering industry a 
comprehensive range of plate, sheet and 
bars. The company also carries many 
varieties of sectional steels in angles, 
channels, tees and rectangular hollow 
sections as well as universal beams, 
columns and joists. 

The most advanced processing equipment 
gives a complete de-coOing and cutting to 
length, service right up to 12.5 mm thick x 
2,000 mm. wide. A 25,000 ton stock of plate, 
sheet, bars and sections serves the steel 
needs of British Industry. 

R. G. Brown & Co. Ltd. 

P.O.Box 45 Cornwall Road, Smethwick, Warley, 
West Midlands. Telephone 021-558 3031 

SMETHWICK WIGAN LUTON LEEDS 
BRISTOL PORTSMOUTH 


IF YOU HUMBER! LETS YOU DOWN, TRT NUMBER 021 5574831 


Many buyers have done so and now. 
use outnumber astheirnumberone. 
Whether you are looking for a new ’ 
source or a second source we have 
the stock and processing equipment 
to handle your business. 

Hodge. Big enough to be number one. ’ 
Not too big to be number two. 


Arthur Hodge Limited, 

Upper Church Lane, Tipton, West Midlands. 





FLAT ROLLED PROCESSEDSTEB. 
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STEEL STOCKHOLDING V 



Structure in the melting pot 


: BRITISH Steel Corpora- 
a decision - to build up a 
jjcant share in the steel 
(holding market has had a 
jund impact on the struc- 
of tic industry. Not only 
BSC.been active in picking 
xjmparaes it* the sector i» 
o' develop its stockholding 
aess ; the retaliatory action 
a by the industry’s other 
nt,” Guest Keen and 
lef olds’ subsidiary GKN 
[stock, also sent shock waves 
igh the sector. 
iat tiie BSC should have 
used actively on. the take* 
trail over the past 12 
*s is to some extent sur- 
ag when you examine all 
nnstraints it faces. 

.e main problem far the 
oration is that its philosophy 
any acquisition should be 
dieted on a friendly basis 
lets with the extreme 
rtance on the part of the 
age meets of stockholding 
janies to leave the private 
ir and become part of a 
realised organisation — and a 
realised business which has 
» than its fair share of well- 
Icised difficulties, 
rhaps the recession has had 
•thing to do with it. but 
lihly BSC has managed to 
friendly partners against 
expectations of many people 
le industry. 


ricing 


TT1NUED FROM PREVIOUS PACE 


The Corporation apparently 
feels that a 15 per cent share 
of the U.K. stockholding market 
would be appropriate with its 
declared policy of “ co-ordinat- 
ing production and distribution 
so as to provide an improved 
service- to customers, both in 
the UJv. and overseas." But it 
also seems that protecting its 
production side by making sure 
that it has "captive” stock- 
holders is an important element 
in the BSC scheme of tilings. 


Clear 


This became extremely dear 
just under a year ago when its 
stainless steel business, already 
deep in the mire of the reces- 
sion, suffered a further blow 
when Cashm ore's Glynwed, one 
of Britain’s two largest stain- 
less steel stockholders; gave up 
its 41 special relationship " with 
the Corporation. Cashm ore's 
had been one of the BSC’s six 
44 aligned ” (or approved) stain- 
less steel stockholders under a 
scheme dating from -the end of 
1973 under whicb the six 
agreed to take at least 80 per 
cent, of their stainless require- 
ments fresn the BSC In return 
for special terms. 

Cashmore’s pressed the BSC 
to cut the required," quota” to 
50 per cent, because it was dis- 


le charge in the profit and 
account for 44 cost of sales ” 
Id, under CCA, reflect the 
ue to the business ” of 
*s consumed during the 
; that is. the- current .cost 
took at the time it is used. 
: could involve the use of 
rice index. It was recom- 
ded by Sandilands that the 
ernment’s statistics service 
d help in compiling these 
•e indices. 

•o take account of CCA, 
idilands recommended that 


the Chancellor should continue 
the temporary form of stock 
relief and also that the Price 
Code should calculate gross and 
net margins on this new basis 
of accounting. Indications are 
that this is certainly one cf the 
changes under consideration 
for the Price Code to take effect 
in July. Whether stock appre- 
ciation will" be excluded from 
the Code’s calculations, how- 
ever, remains in some .doubt. 

Kenneth Gooding 


turbed about delivery, .avail- 
ability and quality during peak 
periods of demand. When the 
Corporation failed to agree, 
Casbmore's .decided not to 
renew its contract. The BSC was 
left with the alternative of. 
either getting the remaining five 
stockholders to increase their 
offtake, or to buy its own stain- 
less steel stockholder in an 
attempt to make up at least 
some of the deficit 

Within three months the 
Corporation had decided the 
right answer was to bn;. It 
stumped up £3m. for the slain- ■ 
less stockholding business of 
Alfred Simpson, previously a 
subsidiary of the Head Wright- 
son group. With around 10 
per cent of the market Simp- 
son was third largest of the 
stainless stockholders (after C. 
Walker and Casbmore’s) with 
a reported turnover of £4.3m. 

Simpson, with 138 employees 
and operations at Swinton, was 
slotted into British Steel Ser- 
vice Centres Group, formed a 
little earlier last year to bring 
together the Corporation's 
various stockholding businesses 
( as well as its reinforcement 
interests). It operates inde- 
pendently of the main steel-* 
making activities. Behind this 
swift m&neouvre was the BSC's 
stainless strategy which aims 
to double capacity by 1978, 
taking it up from 100,000 to 
220.000 tonnes. * 

Although “bigger” does not 
necessarily equate with "better.” 
the European Coal and Steel 
Community Commission has in 
the past said it would welcome 
the stockholding industry -form- 
ing itself into larger groupings 
so as to ensure better competi- 
tion. 

Last year the National Asso- 
ciation of Steel Stockholders 
raised this point with the Com- 
mission in an effort to find out 
at what level of growth a big 
company ceased to provide 
more effective competition and 
stepped over the line to become 
an undesirable monopoly. The 
Commission replied that the 
position varied from country to 
country but that it had already 
taken the view that 2a per cent 



One of the BSC stockholding centres. 


of the stockholder market was 
the absolute maximum that 
would be permitted in the UJC 
So here is one important 
obstacle to any organisation 
wishing to dominate the British 
business. 

There are other obstacles, too, 
and it can seriously be asked 
whether any company could 
reach even 25 per cent of the 
overall market as this would 
indicate growth by acquisition 
as well as internal growth. 

For indications are that un- 
friendly takeovers take a long 
time to sort out and that BSC 
is right when it says only 
friendly mergers should be con- 
templated. 

Steel stockholding Is a very 
personal business and the per- 
sonality. expertise and contacts 
of Ihe man who runs a local 
stockholding depot is often a 


major factor in' its success. It 
is vital that the company doing 
the acquiring should remain on 
good terms with management 
and senior employees of any 
business it takes over. 

Contested 

It is true that an unfriendly 
welcome did not deter Guest 
Keen and Nettlefolds pushing 
on with its bitterly contested 
bid for Miles Bruce, then the 
largest stockholding concern in 
the U.K., through every possible 
obstacle. The battle dragged on 
over 2§ years with Miles Druce 
hoping at the end that the ECSC 
Commission — which has the last 
word about such mergers — 
would block it. 

In giving its approval, the 
Commission noted that the 
'stockholding interests of the 
two groupscGKN's stockholding 


business was slightly smaller 
than that of MB) world accounts 
for around 20 per cent, of the 
U.K. market in basic steel pro- 
ducts and it did not find this 
objectionable. 

GKN had argued from the 
start that Britain’s member- 
ship of the Common Market 
provided opportunities and chal- 
lenges which GKN and MB to- 
gether would be "better placed 
to contend both. defensively and 
aggressively.” It was claimed 
that they would be able to “pro- 
vide an enhanced and more 
flexible service to customers 
and be sufficiently strong to 
meet future competition from 
other existing or emerging 
large steel stockholders, par- 
ticularly those associated with 
major steel-producing organisa*. 
tions." 

So even at that stage GKN 
was expecting BSC to emerge 


as a major stockholder, thus 
emulating many of the Euro- 
pean producers. GKN main- 
tains to this day that stock- 
holding companies must become 
larger to put them on more 
favourable terms when negotiat- 
ing with enormous suppliers 
like the BSC and equally huge 
customers like the National 
Coal Board and IC1. 

There is no doubt that the 
underlying logic which con- 
vinced GKN it should become a 
major force in stockholding re- 
mains just as strong to-day. But 
to the interested outside 
observer, the acquisition of MB 
provided a useful case study of 
the problems involved in this 
particular industry. 

The pre-takeover bitterness 
continued for a while as senior 
MD men left the group. And it 
was natural that they should 
take some of their customers 


with them. Other customers 
left because they did not fancy 
the prospect of dealing with 
large organisations anyway. 
Many of MB’s diversification 
had to go because they did not 
tit in so well with the main- 
stream business as far as GKN 
was concerned. 

The upshot has been that, 
although GKN can now claim to 
have successfully merged MD 
in with its own operations, 
there must remain some major 
doubts about the price paid. 
So. not only will it still take 
some time for GKN finally to 
assimilate the MD business and 
to look around again for further 
acquisitions, but the prospects 
of any company in the 'sector 
making an opposed bid in the 
future seem remote. 

Kenneth Gooding 









In caripetitions 

the results are usually announced 

in reverse order 
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STEEL STOCKHOLDING !VI 


Imports take 


strain 


TO SAY that relations between 
the stockholding industry and 
the British Steel Corporation, 
particularly on the issue of 
imports, have been strained 
over the last year or s6 could 
well be called an understate- 
ment. After all the supply 
problems of the boom period 
through 1973-74. with its 
accusations and counter-accusa- 
tions of whom had been 
unhelpful to whom, the period 
of recession and overcapacity ra 
plant has only seemed worse 
rather than better. 

Some of the difficulties can 
be ascribed to the ' natural 
tensions arising from an 
expanding, essentially entrepre- 
neurial ■ business such as 
stockholding coming up. and 
being dependent on, a 
nationalised industry corpora- 
tion such as BSC. And to a 
certain- extent some of the pro- 
duction problems n£_thr BSC 
over the last few years can be 
ascribed to the inevitable 
difficulties of modernisation of 
an industry only recently 

nationalised, still copine with 
the- inheritance of 14 different 
companies with local loyalties, 
continuously thwarted hv 

political indecision or inter- 
ference and attempting in 

introduce a degree of producti- 


vity in extremely difficult labour 
circumstances. It is all very 
well to say "that supply diffi- 
culties should - be the last 
occurrence in a time of .-hortas 1 ?, 
hut a recession is bound to 
provide both the opportunity 
and the obstacle to modernisa- 
tion and an attack on 
overmanning— a situation made 
only the more difficult when a 
company is. trying, like the BSC, 
to bring in hew plant at the 
same time. 

Blame 

Nonetheless, BSC must take 
its share of blame.- for difficulties 
which have -hit Its Strip Mills 
division In a quite particular 
way. causing severe prnblems in 
the supply of 'flat products as a 
result of strikes, the difficulties 
of controlling quality at a time 
of reduced through put and the 
delays infringing new capacity, 
such as at Uahwern, on stream. 
Having produced a long-term 
plan, BSC has seemed particu- 
larly inflexible in its response 
in changed' market circum- 
stances and the special problems 
of individual divisions. And 
oocc having established a 
pattern of supply problems, 
compounded by severe restric- 
tions on sales of strip mill 


products over the winter and 
warnings to its customers to go 
elsewhere for 2 s much -os 50 
per cent, of their supplies, it 
can hardly be surprised that 
stockholders have done just that 
and tied themselves to foreign 
suppliers aver a longer period. 

This is precisely what seems 
to have happened.' Over the 
last few years, despite the- sub- 
stantial drop in- - demand, the 
volume of imports has con- 
i:nued to remain stable if not 
actually rising while the pro- 
portion of U.K. to foreign sales 
to stockholders , has declined. 
Figures produced by the 
National Association of Steel 
Stockholders show that in most 
products, deliveries to stock- 
holders from UJv. production 
has declined in both volume and 
percentage over the period 
1973-75, quite drastically in the' 
case Of plates and light rolled 
bars and sections, where the 
t'.K. percentage last year was 
little more than 30 per. cent., 
and at a slower pace in the. case 
of stainless steel, where the 
percentage was around 46 per 
cent. Of tntal products handled 
by the National Association 
of Steel Stockholders, U.K. 
deliveries last year at 2.4m. 
tonnes formed no more than 
31.5 jper cent. 


Imports as a result have con- 
tinued to rise, reaching a tola 
of 3.7 qi. tonnes, or 16.5 piy 
cent, of total consumption, 
against only l»6m. tonnes, - cjt 
10,7 per cent, of consumption 
only five years ago. Of this 
more than half was accountfHT 
for by >»inp mill products 
while the ..overall stockholders 
position including BSC is h$t 
exact, stockholders must haw 
accounted for a good deal ttf 
this. _ -f 

The question dominating 
stockholders and their relations 
with the British Steel Corpora- 
tion to-day is how much longer 
can- this trend continue, par- 
ticularly as the Corporation 
appears to have reached the 
unusual stage of having diffi- 
culties in supplying at present 
but seeming to b& destined' to 
have substantial surplus of 
capacity over the longer term 
as a result of its ambitious 
investment programme. 

The immediate signs cannot' 
be said to be good. The Corpora- 
tion's warning to customers that 
it would, not be able to . meet 
nearly their normal demands, 
particularly for strip mill 
products over the last quarter of 
last year and tbe first quarter 
of this year — in some cases 
customers were reduced to less 



THE ROBERT SMITH GROUP 

One of the largest stockholding yards in the U.K. is now 
open. 1,000 feet long with 9,000 tons in stock. 

Distance is no object— we serve the nation and the rest 
of Europe via direct road and rail links. 

Send for the complete stocklist of express steel. 

ROBERT SMITH & SONS LIMITED, 

Shore Road. Birkenhead, Merseyside L41 1EP 
Telephone: 051-647 4221. Telex: 627345 

HENDERSON & GLASS LIMITED, 

26 Regent Road, Liverpool, Merseyside JJ5 9SS 
Telephone: 051-2071891. Telex: 62474 

HENDERSON £r GLASS [FLAM EC UTTERS} LIMITED, 

26 Regent Road, Liverpool, Merseyside L5 9SS 
Telephone: 051-267 1891. Telex: 62474 

HIGSON EDWARDS (STEEL TUBES} COMPANY LIMITED, 
29/32 Fulton Street Liverpool, Merseyside L5 9TG 
Telephone: 051-207 2527. Telex: 62474 

NORSEMAN FREIGHT LIMITED, 

Shore Road, Birkenhead. Merseyside 
Telephone: 051-6475011. Telex: 627345 


Group 

Sales Director 


NORTH WEST 


An expanding steel stockholding group providing a range of complimentary 
services wishes to appoint a sales, director. Success in this role can lead to a 
general management appointment In the relatively near future. 

The Group Sales Director will be responsible for the sales and marketing functions 
which include a field sales staff, and also for control of the purchase department 
and the maintenance of optimum stock levels. 

The successful candidate will have a relevant technical qualification and be about 
40 years old. Essential requirements are experience or complete responsibility for 
sales including the development of opportunities and a good background in the 

industry or related activity. Evidence- of potential for overail profit responsibility 
is also required. 

Initial earnings will be about £10.000 made up of a substantial salary together 
with a profit share. Other benefits include a car and contributory pension scheme. 
Candidates of cither sex. should apply in strict confidence giving personal details 
^nd an outline career history quoting reference no. FT/36/M. to: 


Cutting a large sheet of colorcoat at Bridle and Cross's factory in Chertsey. 

Growing need for 
the specialist 

PRESSURE TOWARDS special!- delivery of an extensive range that he can concentrate on long personalised . service to meet 
saiion by stockholders inevitably of products, it becomes even production runs and transport the individual requirements of 
becomes more intensive as the more difficult to provide a com- the product away from the plant smaller customers. Not only are 
industry introduces expensive pletely comprehensive -service, quickly without having to apply they close to the market but 
new machinery and offers Rather he -must have tfie a wide range of finishes to suit they can- also offer specialist 

sophisticated management and flexibility in anticipate market the particular needs of each knowledge of particular pro- 

materials handling techniques, demand and vary the balance client. ducts. 

While the strength of tbe and range of stock accordingly. The consumer has a benefit in » ih 4 nart th <* m9 « nP 

stockholder is to offer early There are recognised that he can rely npon the stock- Vl „ 1 j nrc 

7 specialists 5 „p ply steel fnr holder to process the steel and «"«&?£££ 

• anything from a horseshoe to a offer carefully programmed ° tinri J! through •> nof 

battleship, but it is usually more deliveries of a product which * . a ! delivery throu,^ a net- 
a question of emphasis than nut- can usually so straight onto the w -. r ^. of W f re ^ 0l ^ 5 ®f a . . fac, °5 
1 right commitment to a particular production line. wh ‘ c h h must mfll ' en ^., ,h ' s l **»* 

9 market nr ran -w. nf «tnek . . is the proposed British Steel 

B m ^itK r ^ .r^niik. Am °"° the ™ st WKle?pre3d Corporation investment pm- 

p|Ar B , L - K - stockholder, unlike processing techniques are cut- gramme, where the emphasis is 

Cior . I n, T S lb- =P > n s <jr ,h,n JJ S atajjjj. -pe.it™ r ce. ; upon. — jMJjjh 

c- go-ooo I SS35 n ^ m iSTh u ,n ay .- Sltf'bS J£ l £ >r me ,'T“h. and T 

e of comDlimemarv I a V d mer chanting tions t0 „nct lengths means ?f« e stoekhoMere will be'ralUd 


Tnrquand, Youngs & Laytoo-Bcunctt, 
Management Consultants 


11 Doughty Street, 
London, WC1N2PL 


tc IT'S SPFC/AL CONTACT US AN UNRIVALLED RANGE IN 
It U * SrtzUlAL l*UIv t Ml* / U&-. STOCK OF: HIGH YIELD 

IlU STEELS plates, sections, flat and 
U II round bars in 23T, SOT and 43T 
min. yield strengths. 

LOW TEMPERATURE 
IMPACTED STEELS'. 
ANTI-ABRASIVE AND 

PHC3NE OS1-4547191 anti-corrosive steels. 

S z -r-c. cv.^nTO SPECIAL FACILITIES 

. . TELEX. 33 B 773 JNCLUDE:.ChemicaI and physical 

■ ■ . testing. Charpy V-notch at all 

w' f Mill House George Ru Birmingham 15 temperatures. Bureau inspection. 
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FROM STOCK 


PHONE 021-454 719*1 
TELEX-338773 


oDentTon VL tradiiirma v U ° ns 10 Z large stockholders will be called 

operation. He has traditionally that wasteful off-cuts may be lJBOn to Dav t ». 0 i r Dar t in speed- 

also taken on The role or pro- avoided . Possible delays in tbe l n2 up diatribution^onrevent 
cpssmH his product, decoding, production cycle can also be bottlenecks in supply 

Stirling and blanking sheet averted through high speed bolUenecks 10 supp . ,y - 

f tef a, ? d Saw ' n 2 to accurate repetition cutting, which allows j. 
lengths bar. tube, and section. the mat€rial to be taken direct Y 3 item 
The incentive to. undertake t 0 the production area. Sheet ....... , . 

such activities on the Continent and plate ran be sheared to the w,th,n th,s Pattern an 
is less because stnckholdcrs are e::act s j Ze re q U jred and the Dbrlou s master of concern for 
often tied to steelmiUs and the thicker material can be pro- the stockholders will be BSCs 
price margins between -the gi e( j & detennined shape. ■ proposed chain of Iteel distri- 
produce.r, stockholder, and final bution centres, the first one of 

consumer is narrow. ^ which .opens this year at 

In the UJC the stockholder 1x2.0 j5G ■ Bilston - Although the corpnra- 

acts as a buffer between ® ‘ Tion has given assurances that 

producer and consumer and has As the range of equipment the centres wili only handle 
a fairly sophisticated task. The available for processing be* steel already ordered and on 
producer has an advantage in comes more expensive and its way to - customers, the stock- 

sophisticated the -number of holders, will, be watching care- 
NRIVALLED RANGE IN companies which have the fully to ensure that the State 
K nF-Hiru vinn throughput to justify invest- undertaking does not impinge 

o-L* • Yl j ment >s less- This trend is on their territory. 

Sfi ? t Iikely 10 acceferate *. the The problem for the stock- 
b ??J n 23 J; o0T and 43T tendency for a two-tier struc- holder in deciding whether to 

TFMPWATimc ture to develop. invest in new equipment, which 

Some of the major stock-willenablehiratoraoetspecial- 
SoDAciwr ' holders already take large 1st requirements, is not just one 

ABRASIVE AND orders from the mills and sub- of technology and capital but 

CORROSIVE STEELS. sequently deliver to smaller also one of manpower. 

AL FACILITIES operators. The small com- Sophisticated machinery 

!DE:.Chemical and physical panics still have an important brings the need for skilled 
. Charpy V-notch at all r °l e >n that they can offer a operative and maintenance staff. 


than half their expected take— 
has undoubtedly had tire effect 
of turning many of them to 
long-term percentages of im- 
ports. Again the llgum. art hard 
'to come by and vary from stock- 
holder to stockholder depend* 
ing on specialist products. But 
the general picture seems to be 
one in which stockholders, 
having once hoped to stabilise 
Imports at around 15 per cent, 
of requirements are now look- 
ing at a pattern much nearer a 
third if not more. 

BSC argues that, in the second 
■and third quarters of this year, 
it has managed ' to greatly 
improve the picture, that allot- 
ments are no longer necessary 
for most products and that it can 
cope with the upsurge in 
demand. In addition it docs 
seem to have managed to agree 
with its Continental competitors- 
both an informal restraint on 
exports into Britain and, just 
as important, a surprisingly 
close pricing structure which 
ensures little undercutting in 
Britain — indeed the opposite as 
sterling is devalued. 

But stockholders have yet to 
be convinced of BSC's promises, 
and not without reason. As the 
upturn occurs, there arc still 
shortages of products, again 
particularly of hnt-ralied and 
heavy coils. BSC's production 
problems remain, caused - especi- 
ally hy its delays in bringing 
new blast furnace capacity on 
stream. The labour scene may 
have improved 'of late but. 
especially as BSC is still in the 
early stages of implementing 
plant by plant de-manning, this 
situation may worsen again. 
Added to that. BSC's problems 
have encouraged a growing in- 
cursion into the stockholding 
and processing market of foreign 
steel companies who look very 


tnuch here stay. 

It is this situation that ha. 1 
encouraged the British 5tee 
Corporation, to . embark m ? 
counter-cyclical steel slocking 
scheme (only .partially success , , 
luLtu dateL to Invest in distil . 
bution warehouses and to en" , -•• " 
courage stockholders to tv 1 '’ - • 
themselves t& BSC at dtscmmte* ’ . 
prices "in the ’field of siainfer - 
steel and piate. ft is this sitin' . 
Uon ton which" seems ttr hay.- ~ 
encouraged BSCs* Board to oot'- 
sider— whether Sir Monty'Fi^- 
ni.itan was quoted correctly . 
not in remarks made earlfe’ 
this year— trying to become tir ’ 

sule or at. least main agent fn -' . 
imparts to control the mark* ~ 

Ultimately;- however. tii«- 
moves can only be palliative- 
For alt the accusattciu an; ' 
counter-accusations, expccieix 
does hot raise confidence in - 
BSC's future, performance. .At - 
it is .the Corporation's fuiui. 
performance which matters, 
the upturn comes. BSC has stir - 
to prove that it has got a ret; 
grip on its production an f 

labour problems, that it 
meet demaml and that il hasgr" 1 
its investment programme rig]]. . 

If it can do so, then a lot of i 
problems can. be solved and 
can look forward to the day of . 
modernised exporting indnsu.. 
in co-operation with the stoc 
bolding industry. If U cannot < 
so. . only direct (Jovennner 
intervention can stop the stoc; . 
holding industry increasing t ; 
role as importer and quite. po 
sibta exporter of. steel. Whethr ' . 
it likes it or not, BSC rcreair' 
on trial — a trial that has alreac 
had the effect of turning stod 
holders to foreign suppliers i 
a way that will not be easfl 
reversed. 

Adrian Hamilta 


QUALITY 



SERVICE 


R6BR0WM 


mm 


Placing at industry's immediate disposal 
Europe's most comprehensive stocks of 4 
fully certified ... 


SHEET 
PLATE 

HOLLOW BAR 
BAR 

TUBE & PIPE 1 
FITTINGS 
FLANGES 

Cornwall Rd„ Smethwick, Worley, West Midlands BBS 2£. 

Pel: 021-558 3111 Telex; RGB Warley 339557; ! 


Hot rolled strip in lengths 


Prompt pickling and oiling . 
services for coj , 3ieet and strip 


C .TQI3KMO V 



Trident Steel Works, 
Albion Road, West Bromwich, 
.West Midlands, B70 8BH 
Telephone 021-553 3031/S 
Telex 336501 - ^ 

A Member of Cope Allman inwiriatlonal Ltd. .. 
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Metrication difficulties 


[TH THE steel stockholding Nevertheless, it can be hoped 
ide likely to improve steadily that an increase in demand wiu 
'future, the metrication issue help to speed the process, 
attains a tiresome problem for perhaps allowing stockholders 
my companies and while the to be a little more persuasive in 
ig period of transition con- their efforts to sell in metric 
,nes valuable capital remains sizes wherever possible. During 
d up m the great range of the downturn quite the 
es held. opposite has been true, with 

Last year was supposed to customers calling the tune, 
ve been the time for a major One of the more disconcerting 
vance in the changeover, but trends has been the conversions 
is now widely realised that it of Imperial sizes into theunetrio 
old be a decade before the equivalent which have been per- 
eat majority of business is petuated for commercial rea- 
msacted in metric sizes. 50ns. Many of the sizes which 
sarly the complexity and should by now have disappeared 
trail difficulty of the opera- from use have in fact remained 
n has been underestimated, unchanged. 

Indeed, there is even evidence Perhaps the most hopeful 
the progr amm e going into sign is some recent progress to- 
rerse in some respects, with wards the introduction o£ stan- 
ne companies cutting back on dardised sizes in Europe, where 
» number of metric sizes held, angles, squares and flats are the 
d the trade held responsible subject. of Euronorms. - These 
: the lack of advance of will list all sizes which are stan- 
rtrication in industry due to dard in Europe and that are 
dc of sizes. However, it can expected to have substantial 
so be argued that lack of commercial significance, 
aumd for these sizes is the It appears that these items 
3S& will be rather shortened in 

• 9 ranges of sizes and various coun- 

llfrifMPnt tries are still seeking to ensure 

uultIvul carryover periods for sizes 

Although much of the which are peculiar to them and 
cELdsm is directed at the popular — though outside 

ide, which has not seen eye Euronorms. British pro- 

eye with the 
iard on all matters 



One of the lew 13mm. high tensile plate decoilers in the country is at Cashmores depot at Great Bridge, 

Tipton, West Midlands. 


Graham Wood Steel-the 
stockholders with the largest 
complete range both in sizes 
and lengths of structural steel 
products inthe South. 

We also hold a very 
comprehensive stockof all 
other mild steel products. 

Depots: 


HOUNSLOW 
01-570 3242 

BATH 

0225 27431 


MILLWALL 

- 01-9877031 

EVANTON, CKOMARTY’FIBIH 

034983 321 


mn MEMBERS OF 
| LI I I GRAHAM WOOD 
g H I 1 STEEL. GROUP 


Graham Wood Steel Limited 
P.O. Box 230, Green Lane, 

Hounslow TW4 6BQ 
Tel: 01 -570 3242 


rolls 
m a 


that will be 
new series of 


# I_ some cases manufacturers nationalised industries and the would prove ineffective. in new 

Metrication ducers are ampous to be kept " Produced price advan- many different Government buy- It is felt in the industry that involved 

jam on au mailers, it is felt advised so that stockholders metric sizes and in ing agencies, where metric funds available to the Metrica- sizes, 

at the Government’s level of ™ght be able to advise custo- ag simplv could be introduced by com- tion Board for promotion and For hollow 

- anting for the Board has “*rs not to base new dm* eQux ™ lsion . information is far from menis hive 

SJjte ftdrtjr siSSfSLc of or ^e^e relativS^ more ex- jndu^ has had t^adap^but As a j*; .SshouW tlkf S ?ep S G rdI- sSTn^now^olng true metric; 

oversion. let .Ion, «b. con,- - - - - - , limited .areas.. U. n,»y ea«s “I SS 


sections, apree- 
reportedly heen 


it would create chaos. 


exities of steel sizes. But this is unlikely to stimu- 
andardisation has also been late the kind of change now 
d ay ed by the faintly ridiculous needed in Britain, where the One thus returns to the 
nvisions, in this context, of role of the Metrication Board important and much .argued 


. suggested 
agencies should make some rampa j gn 


that the Board s tion a world leader in this field 
ought to be re- jt s difficulties in making the 


effort to move to metric, rather vitalised if it is to be really change were perhaps eased, 
than remain immobile. In the effective. 1 


what role the area of legislation much has 


According to experts on metri- 


can and should been dona to ease the problems > rl S*t bar _bas . always 


far appears to have been in been regarded as an extremely 


e Restrictive Trade Practices is regarded as helpful, but not matter of 
it. although these have now sufficiently influential to bring Government 

en waived and the matter about the desired results. As play in speeding up the pro- of all those concerned but ^ates, where standard sizes are q onE overlap between metric 

iw rests in Brussels under the has already been pointed out, cess. A primary function which little action has been taken to wiotric hut Tmnavinl dinar aro i t • : _ , j *. _• , 
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i Brussels under the has already been pointed out. cess, a primary mncuon wmen unie action nas o«u »»» i» metric, but Imperial sizes are and Imperial and the present 

of the Treaty of it will need either a carrot or could have far-reaching effects compel change, perhaps m the ^ geT1era ] ly available. The S ims are that this Period will 

.. _ - — — - ----- =- the belief that such methods price advantage available here b * even longer than first 

has clearly been an important expected, 
factor in the scale of change- 
over. 

Another advance which has 

edme ' to be regarded as an Stockholders hare, for many 
important step is that all steel years, had extensive stocks of 
is now sold by the tonne or bright metric, but still the 

1,000 kg. which is certainly Metrication Board has had corn- 

contributing to a reduction in plaints that consumers are 

administrative costs. In general unable tn obtain the metric 

steels a range of metric they need to change their 

- products is available, including designs. The National Associa- 

... angles, black bars- and flats. On lion of Steel Stockholders has 
. .. .the other hand, universal beams been active- here in putting 
sold metric, measurements prospective customers in touch 
actually ' turn-out to be tbe old with the right company. 

■ 27 inch by 10 inch "product. i t appears that this kind of 

It has also "been suggested activity, and a far more aggres- 

recentiy that because the Inter- Kive role by lhe Metrication 

’HE ROLE of steel stockholders to be substantially increased been to concentrate all stocks ing units can be mechanised and national Standards Organisation Board, are essential to the 

i the processing of the product where possible. * of flat rolled coil and process- change round time eliminated, is still working to establish a industi-y if it is to net through 

enormously in Some of the problems being ing facilities at one works, The production of multiple generally recognised, series of th j S unsettling period of change 



is changed 


experienced and likely to lead where up to 30.000 tons of coils blanks complicates this. 


Mr. sizes, British producers should with the least possible incon- 
nnt be blamed for waiting until venience. 


> ears, with “ ever in- t0 P increased capitaI investment can be stocked and ten wide Worley points out. 

.- ** easing involvement hy stock- include the inability 0 f g feet toil processing lines are avail- At the heavier end, plate from this is established before mak- 

I . -Iders which they appear lo EuillotInes to be ab f e t0 handle able. Mr. Worley has posed the 3 mm. to more than 300 mm. can ing the very large investments 

*» £ « ve welcomed and prospered two . metw plate ^ But this is question of how the process- be profile-cut although at the j ^ 7 
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Our complete Steel Service provides- 

q Steel when, where and how you want it • All types of 
sheets, plates and sections • Considerable cost reduction in 
space, storage and handling • Regulated flow of steel to 
meet your requirements • Personal attention to customers' 
individual needs O Guaranteed prompt delivery 
® Customers' own material sheared or decoiled • Shearing 
capacity 1 4' 0 x 1 OG and 1 2* 0 x W • Cold sawing 
o Metric and Imperial sizes 
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a fairly minor difficulty when ing facilities can best be thin end of the range accuracy 
However, the path they have the longer term problems of applied and seems to answer it difficulties arc likely to arise due 
?n following during^ this integrated (and hopefully with his company's operations, to flexing of plates. But modern 
riod, with more and more cheaper) prooessing are con- Recent developments in elec- equipment available includes 
estment in bigger and more sidered.' trical controls systems, fast multi-cutting nozzle machines 

•hi s Li cati-d processing equip- It Was rec-ntlv estimated by a ? li " g s J hears an ? other tech- controlled by an electronic eye. 
nt, now appears to be taking u r Mj c hael Worley chairman nical advaBCes have allowed Speciality services available 
ifferent direction. At present an ^ managing director of Wil- P P, ,- n , e Jf n sr f5 le r extend to high pressure equip- 
value of investment in the jjam Kine°that the UK. stock- frilly To satisfy the needs of mt?nt f or stee j p ; a tes more 
V. industry is valued at holding smor include nmre customer Until on y a few lhan 200 mm Ihick acd plasina . 
und £50m. t but the soaring than 1.000 metal sawing ye !" J! arc machines suitable for cutting 

t of capital equipment means machines, more than 150 wide u^th^to 4 mm thTck on s f ciaiist 

x this will have to be sheet and plate coil cut up. 1r Worle? ^“‘.Pment is availaBle for pro- 

reasecl substantially if slitting and combined tines, and t ° * o nted out ‘ «“ in « 1 sta,nleSS f lee1 ' ^ as 

iemisaiinn is to be nearly 100 profiling machines h “ that there are ^ ° f r 

■mnirri ominmpnt A7! this “ 15 f" 31 iner * ,* ve plastic film to be polished Stam- 

Pt ?“‘ . ? nd .JL55S2 now well over 100 cut-up lines [„« shecL , 

• t is known that many stock- is reckoned to be worth around 1n ^ counto% with widely ^ woriev bplieves that 

Im arc unhappy at the pro- £o0m. ranging capabilities. Some of the f l e ?e onments to stock- 

. non of their capital which more modern lines combine the bo SS E wm P SvoWe gradual 

, hese days tied up in their (^qJ facility to trim to width, or to £ hanae g but , hat ^ e ro ie 0 f the 

ks. particularly when faced slit to multiple widths: all on Solder S b- extended 

? important new develop- But at to-day's prices the cost the same line. With two dimen- providing a wider ran°e of ser- 

its. More and more work 0 f a coil processing line can be sional cutting involved, the £ icps t ^ e customer Nevertbe- 
tinucs to he transferred as high as £500,000 _or more in question of accuracy remains legs hi S main reason for burin*- 
n the mill to the stockholder some circumstances. The com- the prime consideration. . '' stoc j{hoider5 will remain 

. there is now talk of 5/S parison shows the essential The more complex these lines Randal 5 avoiding ^ the “rort 
les decoiling and also the change in the scale of are. the more reliance is placed Qf posse ^i on « 

o duct inn of integrated decoil, operations and indicates the on a consistently good<qi;ality of 

for a cautious approach ingoing parent steel coil, on very 

here is also the ever increas- even by the largest companies, accurate setting standards and JT 1CA1U1C 

size of coils 'tn consider and The major necessity _ in the on excellent operator technique. g ut be raises the point of 

s foreseen that they will Installation of such equipment is Complex tines also tenc l to be costs t}ie gt^hpider has to bear. 
J roach 25 tonnes, compared The assurance that it will be in time consuming to set. both at SU g ges ij n g th at one way 0 f eas . 
hp w three tonne coils use for a very high proportion the slitting heads and at the in the pressure j s by stockists 




!ch have been common .in the of the time. 
^ Widths are also expected 





— . 5 tac ?“ lg units. o ^l r holding steel in a more flexible 

At William King, poller *ua hand, more conventional stack- and convertib i e form# - We have 

seen the transitions from sheet 
to sheet coil, from short to much 
longer lengths of beam and sec- 
tion. the partial transition from 
plate to plate coil and we may 
yet see the transition from flat 
and section to yet more plate 
coil and the installation of com- 

/ITINUED PROM PREVIOUS PACE pJex cutting and. fabricating 

facilities, such that many sizes 

e of whom may have to be clear how far the process trill U P up^nn^hl^^te^irdJt. 


r & •itoecialist 



the throughput is suffi- system stockholders are divided stockholders have quickly of development could have a 
:t to justifv the expense, into two separate classes. The become atiuned to the rfeeds subsiamial influence on rela- 
t a verr small data process- small stockholders by law can of the offshore oil industry. tions between stockholders and 
installation can be of con- only buy from the large The high cost of the rigs mill*: furthermore it could 
rah le help to manage ment operators, w'ho bu,v direct from means they must be faUy .he 

•educing the time taken to the mill and impose a handling utilised. This puts a- premium ra - n ‘ 10 continue to roll still 

t an order. Such systems charge. ' on quick maintenance and larger quantities on the same 

• simply give better control i n the UK stockholders repair. At least one supplier lme - 

lining operations and stock declare that theirs is an entre- takes orders through the night Finally, it has been pointed 
jdL but more elaborate rou- preneurial industry where both- and will fly steel out by heli- out that the role of stockholders 
‘ are available, Hiese may fl]jj r and judgment are required copter at first light. could be expanded considerably, 

'Ido optimum location of to anticipate market trends. Stockholders have passed particularly in the area of work 
tea to be cut In sheet There is an obvious bonus for through a period of economic now being carried out by con- 
erlal to give minimum wast- the company which moves in recession where It has heen sumers. Ir is argued that the 
. and cutting. quickly and fulfils the demand Important to re-assess opera- scale of integration now being 

p x a fiercely competitive first. tions and markets. As the. envisaged by stockholders could 

^ronment, decisions to move upturn begins to become more make this work far more 

«■ *i i. ■ specialised processing areas -»> s widely based, companies will be economic for them to undertake, 

ret up specialist divisions Xv6SpOnSlYC seeking out new opportunities, but companies may be wise to 

' a deal of forethought . . and where a customer requires consider the cost of investment 

^ , planning. Ever? company is specialist service a quick in iuch projects in the light of 

w A lough the impetus is to the extent that it tries to n& p 0iase! j s likely-- likely returns. 

- - * ously towards some kind identify the sector of the 
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There are many reasons for 
buying merchant bars and sections 
fromGKN. 

Most of them are the rounds, 
channels, flats, joists and angles 
that make up the range -by far the 
biggest in the private sector. 

The other one is service. 

It's friendly, professional and 
personal (you deal with the same 
man every time on your order). 

And it’s very, very fair. Look 
what happened during the steel • 
shortage. GKN were among the 
first to introduce deliveries based 
on customers' previous purchasing. 


It means that everybody wins. 
YOU get the benefit when steel is 
short, and WE don't lose customers 
when steel is plentiful. 

Continuity of supply is what 
we call it And if that's the way you 
like to do business please get in 
touch. Before bars and sections get 
scarce again. 

GKN (South Wales) Limited, 
Castle Works, Cardiff CF1 1TQ. 

Tel: 0222-33033. Telex: 49316. 

A member of GKN Rolled & Bright Steel Ltd- 
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■ MANAGEMENT EXPERTISE is 
increasin gly important to the 
:• steel stockholder, striving con- 

- t " stantly, as he must, for greater 

efficiency to enable him to keep 
his rightful place in a highly 

• - competitive field. Management 

must seek to remain abreast of 
all the trends and problems 
arising from accounting, admini- 
' stration, sales and marketing, 
■warehousing, and transports 
tion. 

Neglect of any of these 

- aspects of management can 

• lead to a significant deteriora* 
.- ■ tion in a company's perform- 
ance. Each company places a 

- different emphasis on the 

- separate aspects of manage- 
. ment. It is the differing pro- 

* 7 . .portions of this emphasis which 
" leads to a stockholder's indivi- 
dual style of trading with its 
customers. 

■ ^ In an increasingly complex 
\ r world, it is hardly surprising 
that certain aspects of mandge- 
‘ ^'ment become the responsibility 
of those with particular profes- 
' ■ sional or commercial qualifies- 
‘ tions. This helps in the search 
; l ' for new management material 
' ■_ which can be either hired or, 
‘ j'"if a post is to be filled from 
‘"■within the company, trained to 
fulfil the qualifications required. 
: Similarly, and depending on 
* the proportion of skill to time 
"required, the retention of 
‘ consultants in various fields 
‘obviates the need for internal 
. company training. 


National Association of Steel it is reasonable to say that we sonality is of greater value than 
Stockholders (NASS) offers the have always sought to make the his product knowledge- 
resources university courses at utmost use of skills available to At the other end of the scale, 
Warwick in addition to regular us, and every managerial ap- a company which leans heavily 
“ working week-end " courses pointment is made after weigh- on its metallurgical resources is 
throughout the country. Few, ing the alternative benefits of Uddeholm, of Rnbery, Birming- 
if any. trade associations offer promotion after internal train- ham. which claims to be the 
such training facilities to their ing or purchasing outside U.K.'s leading supplier of tool 
members. skills.” said Hr. Johnson. steels and which has an impres- 

For the larger company there His ‘company of medium size sive ****? Pressing e<JW*P- 
are many kinds of external and expanding, cannot afford ment for grinding 

training aids; which do not to negIect aay of ^ ttlt to customer** requirements, 
necessarily involve a great deal make r f0T greater efficiency. back-up ser\-ices east 

of cost in relationship to the Close by, he haa the competition 
number of personnel employed. o£ GKN Steelstock, the nidus- V***"*- 2S ^ 

In the north east for example, try's giant, Robert Frazer and the 1 .? i J ef ®etaUurgist. highly 
it is worth while examining the sJ nSf % ig stockholding and Qua ?. lfi l S d - “etallargists are 
progress and development of the constructional. engineering, 1 * d ™ 5® 

Durham University .Business Monkhouse and' Brown, and ciMTect selection, heat treat- 


ment' where necessary. . and 
application of . Uddeholm 
materials and products. Labora- 
tory facilities are availabje, and 
ultrasonic testing is covered. 

The managing director, Mr. 


^Expertise 


• b ene fit of expertise must 
M inever be underestimated, but it 
“ l “is vitally important for the 

efficiency of senior and middle 
-m anagement that the need for 
everyday training is recognised 

* "on a universal basis and not 

merely with direct reference 

- ; to the needs of a particular 

‘ -’/l tompany. 

To be able to call on outside 
knowledge and experience is the 
.simplest ‘way of improving over- 
*' all efficiency and of helping to 
-"■‘Create a healthy base for ex- 
*' r/'pansion whenever the oppor- 
■’.‘i'Aunity presents itself. 

V.-Vi.. Through its Development and 

- .s., Education Committee, the 

i” : 


School, which,, while following other stockists, 
an academic approach, is., 
becoming increasingly involved _ , 

with commercial attitudes. CflJJJlCltV 

“This development is prov- ^ J 
ing beneficial to both sides, and Mr. Richard Cashmore told . 

makes it increasingly worth delegates at a recent NASS Roy v *?*: fir ™ y bejieyes in the 
while for the stockholder to use working week-end at York, “The vaJue paining. -Fully trained 
the facilities of institutions like halcyon days of growth in steel Personnel are engaged as 
the Business School,” said Mr. stockholding are over. Ware- r 5^ ur ^“- y 1 ”® ™ em ^ 6 ^ 
Edward S. Johnson, chairman house capacity has been in- staff attend NASS courses, 
and managing director of creased greatly over the last Alloy and Metal Stockholders, 
Edward S. Johnson and Co., of few years, but perhaps the limit offering national coverage in 
Blaydon-on-Tyne and Barnsley, has about been reached.” stainless steel from its bases in 
“The smaller company in par- ^ the other hand> Mr . John 

ticular.now has a unique oppor- Annetts, NASS chairman, will “ d Z 

tumty, because of Government at their AGM at of , ouse , , *** 

policy, which is- increasingly GienMgT^Su morain- “I £ advanced le J*2 y t T Un ,? 

sympathetic to the needs of the S“ ei gS e lh J J X"5wlfc to ESSES. “ No Is 

smaller firm, to widen its know- rL a „, newcomers, no trainee is 

ledge of business affairs beyond S^«Mflirth2tt^SS m pen ^ tted *» “? an 2®=“ 

the usual detailed attention to EpofS Position until he has attained 

day-to-day functions ” SLS-** a ******* degree of 

market proficiency 

Mr. Johnson, himself a One thing is certain. There A Uoy and Metal’s training 
former chairman of the NASS will be continued need for in- warehouse activities 

D and E Committee and whose creased efficiency: the demand ^ e ” al and ^?rnal *£££ 


“” pi "SEE for traildn ! f S ci i iti ?” USt *i: credit control, and mill visits 
the NASS courses, added: crease. Not all stockists appre- 


Training, not for training’* ciaie the need for. or tho e 

Mr. Tom Bendham, relies almost 
would exclusively on his own internal 


sake, but properly considered of, organised trainin; 
and balanced throughout any “Quite frankly. 


A stock of sectional steels at the Smeth wick loarehause of R. G. Broum and Co. 


company should enable manage- rat h er have a comedian on my resources when senior -vacancies - 

SSf nt Tll he'p to « t0 »• panies sre turning to the NASS Wtaft — ****,.+* 

make the company more com- holder in London’s East End. Promotion,, even to board c 0 ^® 8 - In ei Sht y«ars, the subjects covered, 

petitive, although it cannot p ritt gteel Stockholders has been level, can come early at Development and Education Time and again these week- 

ensure that the decisions taken ^ business since 1883. From its A aQ d M. Mr. Paul Vultaggio, Committee has held 17 working ends have proved their value, 
are necessarily the right ones.” premises in West Ferry Road. for example, was only 24 when week-ends, the most recent Tuition by eminent lecturers. 

An insular approach to train- E.14, it offers general steels and he was appointed a director, attracting a record attendance coupled with opportunities to 
mg, . which, of necessity, in- strip mill coil and sheet It Almost all of Mr. Bendham's co- of 90. The subject was “ Basic work in syndicates, have com- 
cludes a two-way exchange of has an impressive range of pro- directors, are under 40. which Commercial Principles” and, bined to give delegates a 
information, can only ensure cessing equipment Yet, Pritt could be said to indicate that for the first time in the long splendid introduction to a vttal' 
that a company remains static sees no reason -to employ highly in-house ' training can be series, the speakers were drawn subject For the more expert- 
and eventually retreats in its trained personnel or to use any successful. • from the stockholding industry enced. the short courses .are 

own competitive field. organised training. It believes Nevertheless, an increasing itself, as distinct from experts valuable refreshers. 

“In my own company, I think that a sales representative’s per- number of stockholding com- in accountancy, transport, mar- Week-long residential courses 


for stockholding personnel at 
Warwick University, although 
mare academic in character than 
the working week-ends, provide 
a full measure of practical 
tuition. Last November, a 
course for senior management, 
the first of its kind, was highly 
successful. Professor ■ Brian 
Houldcn. of the business studies 
department, and other tutorial 
staff were confronted by senior 
managers of some years' stand- 


ing. The challonge wc 
accepted. The. result was -j 
valuable addition to the NAS 
programme. . p • 

■ While in-house training up? 
courses arranged by extertq 
organisations will continue 
play their qaart, most stock “ 
holders must be expected tt 
rely on NASS for their traininj . 
requirements. 

Philip Carder 

Editor, Steel Tima ■ 
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POLITICS TO-DAY 


BY DAVID WATT 




to settle 


SIX WEEKS ago, this 'space now and 1980. and presumably 
contained an article by me authorised Mr. Harold Lever to 
entitled “ No fundamental shift declare that the Government 
to the Left.” Its thesis, which had no intention of nationalis- 
I still believe to be true, was ing banking, insurance or the 
that in the short amd medium pharmaceutical industry. . 
term the " moderate " wing of This frightful display of un- 
rhe Parliamentary Labour comradely, not to say elitist, be- 
Pnrty had no reason to draw haviour has aroused no more 
fearful conclusions from the than a mutter of protest from 
results of the leadership elec- the Left. The usual discordant 
tion. Mr. Jenkins. Mr. Healey voices have been hushed and 
and Mr. Crosland might have even Mr. Benn has been as 
been rejected with varyjng good as gold. It is possible to 
degrees of ignominy, and Mr impute this unaccustomed state 
Foot, and Mr. Benn might have of affairs to special factors such 
been exalted beyond expects- as the honeymoon atmosphere 
tion. But the real balance of which traditionally surrounds a 
power was reflected in the final new Prime Minister's opening 
victory of the right-winger, or months or, in the case of Mr. 
Mr! Callaghan, over the left- Benn. the judicious sweeten er 
winger. Mr. Foot. Indeed the offered by Mr. Callaghan in the 
result probably understated form of sole responsibility, for. 
the real strength of the Centre the North Sea oil negotiations, 
and Bight because' of a certain Hut these are not the resil 
amount of sentimental voting answer. The truth is that for 
for Mr. Foot. the moment the political climate 

Nearly everything that has has affected the balance within 
happened since then appears to the Labour Party, and in this- 
bear out my prediction that, if situation the times are unpro- 
anything, the party would tend pitious for left wing revolt, 
to move rightwards under the The ingredients of this new 
now regime. Mr. CaUagban is a atmosphere are not hard T.o 
far more resolute opponent of analyse. The most important of 
the Left than Mr. Wilson, and them is obviously the chasten- 
events seem to prove that he ing effect of inflation and reces-. 
can get away with it. In his skm upon the trade union 
first month in Downing Street leaders, which has not only 
he has retained the Treasurer- caused them to accept the new 
ship of the Labour Party in voluntary incomes formula, but 
defiance of left wing arguments: also (and this is wbat makes 
successfully rebuked Mr. Benn the difference for Labour, 
for failing to support Govern- policy) to sofien their demands 
ment policy in the National under the Social Contract. The 
Executive Committee: asserted other main factor has been the 
the need for “realistic profits “ removal of the Common Market, 
in industry: entertained the issue from the centre of British 
President of Brazil: and finally politics and the consequent end 
declared roundly that Govern- to the disastrous split within 
ment policy is made by the the Centre-Right camp. The.- 
Cabinet and not by the NEC. election last November of an all 
Suiting the action to this last Manifesto Group slate to the 
word, he has repudiated the Parliamentary Party liaison enm- 
NEC's call for large increases mittee would not have been pos- 
of public expenditure between sible without this reversion to 


traditional alliances. Nor. for 
that matter, would the election 
of two Centre-Right candidates 
— Mr. Sydney Irving and Mr. 
Jack Asbtey-Ko vacant places 
on the committee tw-o weeks 
ago. 

This combination of circum- 
stances has deprived the Left 
of its most powerful, issues and 
also stripped it of a lot of allies 
outside- its immediate ideo- 
logical hard core. Now. in 
addition, we have a Labour ■ 
Prime Minister who is by 
temperament and to some 
extent conviction deeply con- 
servative. supported by a far' 
from radical Cabinet, a docile 
administration, and a Centre- 
Right bloc in the PLP — the 
Manifesto Group — that is far 
the largest pressure . grouping 
<on the back benches. 

In these conditions . one can 
easily understand the dejection 
of the Left. What is harder 
to comprehend is the sense of 
misery — in some cases border- 
ing on despair — that now afflicts 
many intelligent Labour Right- 
wingers. Yet is is Important to 
face their arguments, for they 
go to the" heart of a lot of 
questions concerning the long- 
term future of British politics. 

The pessimistic case — natur- 
ally capable of many individual 
variations — dismisses the short- 
term gains of the Centre-Right 
on two grounds. They are lar- 
gely an illusion, and in so* far 
as they are real, they cannot 
last. It is all very well to talk 
about the defeat of the extreme 
Left, bat this is to miss the 
point. The reality is that the 
present Government has already 
passed and will continue to pass 
a series of irrelevant and doc- 
trinaire measures at the die- 
tation of a blatant interest group 
— the trade unions— and a 
bunch of old-fashioned ideolo- 








Mr. John. Ho nun. MP, chairman, and Kir. 'Sydney Irving, MP, vice-chairman of the. right- 

centre Manifesto Group. 



gues who are the activists 
in the constituency parties. 

The label Tight wing” or 
“centre” means nothing at all 
when those with these labels 
around their necks troop duti- 
fully through the lobbies in 
support of the universal closed- 
shop, the Dock Work Regula- 
tion Bill, the Community Land 
Bill, the Capital Transfer Tax. 
and a lot of other measures 
which only- appear on the pro- 
gramme because they were in 
the last election manifesto. 

Who concocted the last 
election manifesto and foisted it 
on the party? Left wingers in 
the Transport House research 
department and on the National 
Executive in alliance with left 
wing trade union leaders and 
the overwhelmingly left- 
wing voice of the constituency 
parties. And why do Labour 


MPs who know in their hearts 
that a lot of. this programme is 
rubbish go along with-it? Why. 
knowing that Roy Jenkins was 
the ablest candidate for the 
leadership, did many . right 
wingers refuse to vote for him? 
Because they are frightened of 
left wingers on their General 
Management Committees. The 
party in Parliament is supposed 
to hold the real power in spite 
of the party; constitution, but it 
turns out that the constitution 
is right-r-the parly outside Par- 
liament is the dog and the PLP 
is the tail. - 

The pessimistic . threnody, 
does not stop there, tl goes in 
tn bewail an equally gloomy 
future. Not only is this in- 
tolerable situation goiDg to per- 
sist as ter as the qye can see, 
but .it is most likely to b8 inten- 
sified. In order to break out 


of it there 'would need to be 
the conjuncture of ah extremely 
unlikely set ' of conditions — a 
further large shift to the right 
in the trade union . movement, 
combined with the rehabilita- 
tion of a self-confident elite 
within the party leadership 
prepared, occasionally, to work 
out what is best in the national 
interest, and to hell with the 
party. 

• In fact the prospect is pre- 
cisely .the reverse. The chances 
are. so the argument goes, that 
Labour will lose the next elec- 
tion eitber because of Scotland, 
•or because of an economic 
debacle. The result in either 
case would be another sharp 
lurch back to the Left and the 
adoption of a programme even 
more anti - libertarian and 
interest-group orientated than 
tne current manifesto. 


Conning' this- dismal' scenario.' 
one cannot possibly say that it 
Is entirely false as regards the 
past or entirely implausible as 
-regards the Ititute. What can 
be' said, however, is that ft is 
not yet quite necessarily true of 
the present, and therefore may 
not be true of the future.' The 
answer to the riddle is. going to 
■ be' provided In -the next six 
months and the -omens are not 
all bad. * 

One encouraging sign is. that 
Mr. Callaghan has' ' . dearly 
grasped, the problem about the 
next election manifesto. The 
running battle over its contents 
has been joined, with, increasing 
intensity since he became Prime 
Minister, and while there will 
no doubt be the most strenuous 
efforts on the pari of the Left 
to repeat the 1972-73 perform- 
ance, it- is not going to lie so 
easy this Time. The nECs 
draft statement ““Labour’s 
' policy 1976 “ which is to be pub- 
lished next week has already 
been relieved of its most imme- 
diately objectionable contents— 
import controls, public spending, 
and the liquidation of overseas 
investment The question is 
whether its other doctrinaire 
provisions can be made to stick. 

The main hassle is going to be 
around industrial policy— parti- 
cularly the powers of the 
National Enterprise Board and 
the shopping list for national- 
isation. -The. chances are that 
the Left will succeed in getting 
these sections approved by the 
Conference' in October because 
nobody is v going to, say on a 
conference platform that The 
ownership of the means of pro- 
duction” is a- load of old boots: 
The pessimist would no doubt 
interject, at this, point that this 
is exactly what he means. But 
the -real battle is not going to 
he fought on the conference 


floor at alL Wbat matters is 
whether the trade union leaders 
really feel strongly enough 
about nationalisation to ic- 
'risr that, its wholesale adoption 
: as -an .aim of government- policy 
in the next Parliament : should 
be- the- price of their co-opera- 
tion with -Mr. Callaghan and bis 
colleagues. 

The fact is that we do not 
yet know- what is going to 
happen within the trade union 
movement this summer, or how 
radically egalitarian its mem- 
bers and leaders will be feeling 
at the end of it. We can know 
evfen less- what their situation 
and eiood are likely to be in 
a year or so when they can 
exert their influence not only 
oq tile final choice of what goes 
in.a tiie election manifesto, but 
also on the last-minute .selection 
of Labour candidates ib mar- 
ginal constituencies/ 

Even the demise of an edu- 
cated, nationally minded leader- 
ship in the Labour Party, canno t 
.be . forecast -with absolute, cer- 
tainty. It is true that the. rejec- 
tion of Roy Jenkins was,to some 
extent a rejection based on,the 
feeling that he could not be 
relied upon to put party .first. 
In. its present defensive mood 
the Labour Party, alas, feels 
self 'protection to be the highest 
priority. On the other hand "uni- 
versity graduates who are 
neither Marxist nor nostalgic for 
a bogus working-class culture 
are still being adopted by 'con- 
stituencies and will continue to 
be so. Economic success is. 
really what is needed to restore 
the morale and the breadth of 
vision- of British politicians of 
all parties, and it is on "this 
more .perhaps than, on the nar- 
row machinations of factions, 
that the future of Labour and 
-British, politics depends.- ' 


Letters to the Editor 


The British are 
coming 

From Mr. M. Monica 

Sir.— We note with pleasure 
bow the council of Fairfax 
County, Virginia, in whose 
jurisdiction Dulles Airport lies, 
has voted to hang out three 
lanterns at the county offices 
to warn residents that Concorde 
and “the British are coming.” 

The only difference being that 
this time the Britisb are coming 
with the French whereas in 1776 
the French were in tbeir proper 
place— on the other side. 

Martin Monico. 

64. Xethenrood Road. IV. H. 

Underwriting 

commission 

F rom Mr. D. Ellis. 

Sir. — Regrettably Sir Malby 
Crofton puts only one side of the 
story (May 18) concerning 
underwriting commission earned 
on rights issues and new issues 
generally. It is fairly clear that 
in the case of the recently an- 
nounced IC1 rights issue of new 
ordinary shares at 330p, com- 
pared with a pre-issue market 
value of 390p per share the new 
shares are sufficiently attractive 
to persuade shareholders to take 
up their entitlement. 

The Fact that :ucb issues 
enable a few brokers and finance 
houses, together with tbeir 
clients, to earn what might be 
described as easy money should 
not be viewed in isolation. There 
arc a good many more of various 
kinds which come to the market 
and for various reasons are not 
attractive and yet still have to 
be underwritten in exactly the 
same way as the tCI rights issue. 
As often results these issues are 
not fully taken-up and the 
underwriters are called upon to 
fulfil their commitments. These 
share holdings can (hen be sold 
immediately at a loss or held 
pending happier times which 
mat- or may not come to pass. 

Everyone wants to be 
associated with success and all 
it brings but it is my opinion that 
?ir Malby Crofton's small 
superannuation Fund would not 
wish to be associated with a 
failure even if it did earn a 
vttli underwriting commission, 
n. H. Ellis. 

Farthings. 

Cricketfield Lane. 

Bishop's Slortford Herts. 

Solar energy 
exports 

From The Director. 

Dacid Davies Memorinl 
Institute of International 
Studies. 

Sir. — I read with interest the 
article on solar energy, by. David 
Fish lock (May 14). It seems to 
me. however, that bis approach 
is too parochial. Incidentally, 
his figures are slightly mislead- 
ing in the sense that they do 
not include the additional 
resources allocated for solar 
energy research in the United 
States, et al. Tn other words, 
the United States is devoting 
£35m. to research this year, 
rising to fllOm. next year: 
Japan has a five-year programme 
nf flSm. per year: France is 
spending £3m. this year, rising 
tn £9m. next year: and West Ger- 
many plans to spend £3m. this 
year and £7m. next. The total 
expenditure in the United King- 
dom lies between £250,000 and 
£560.000. 

Even if solar energy should 
prove to be a non-nable resource 
in this country, surely it is 
obvious that, if it is possible to 
‘perfect a form of usage not in 
’hn shape of enormous centra- 
lised power stations hut in much 
more localised forms, such as 


solar regulated refrigerators, 
forms of space heating and so 
on, the export potential would 
be simply enormous. 

I cannot believe that Japan 
would be devot i ng so much 
money to solar energy research 
-—even in view of the fact that 
she is almost wholly dependent 
on outside sources for her 
energy needs — unless she had a 
very good idea that there might 
be great export potential for the 
results. 

M. M. Stblhorp. 

Thoriiey House. 

34. Smith Square. 5.W.I. 


A proven 
reality 


estate and buildings, to say to the districts under agency they are frustrated and 
nothing of the electrical agreements, because the larger depressed by eur politicians, all 
equipment. areas are too unwieldy. Some of them, including the C.BL 

(iii) Mr. Bell expects that measure of overall control is Under the heading of politi- 
the public will use his instru- essential. says the “pro- clan they include not only 
ments without the aid of counties " but this is really beg- members of the Government. 
trained operators. Any tele- ging the question, because’ there etc., but .also leaders an jj./or 
graph engineer will at once is no reason why the districts, spokesmen of the CBI. This 
see the fallacy in this plan, which have learned to live with definition of a politician is some- 
The prfblic simply cannot be one another, could not do the one in a position of authority tn 
trusted : to handle- technical accessary co-ordinating bv con- *uch bodies- not democratically 
communications equipment. Tn census and not by force" from .elected by a majority of eligible 
any home where there are above. ’ voters, that is, CBI members, 

children, to mention only one »Yau d still have to nav The ' businessmen -to whom- 1 
point, there would inevitably coun ,v affs” sav the “nroV’ refer accuse these “politicians” 
be a high rate of breakage and J?* of being out of touch with their 

ments° U * T °‘ “■ « «* "dinta ’<3 

(ivt Mr. Bell expects that rnorc 1 economically 2 nd vv'iLih f t? live of those ‘ of thotr in^iyibcrs* 
the subscribers to this serv.ee 1 *"1" Moreover Tbev (the business- 


GENERAL . 

NATO Foreign Ministers end 
two-day meeting.^OsIo. 

Mr. Michael Foot. Lord Presi- 
dent of the Council, . speaks at 
public meeting of Brentford and' 
Isleuonh Labour Party, Isle- 
worth. 

Lord Shepherd. Lord Privy 
Seal, addresses Family Planning 
Association on recent Cabinet 
Office - discussion paper. “Future 
World Trends.” 23-25. Mortimer 
Street. W.l- * 

Sir Keith Joseph MP addresses 
meetings of Cat heart Conservative 
Association, Strathclyde Univer- 
sity Conservative Association and- 
HiJlhead Conservative Association. 
Glasgow. . 

. Italian Chamber of Commerce 


To-day’s Events. 

annual general 'meeting,. 
Grosvenor House. W.l, followed 
by lunch at which guests of 
honour arc Mr. Edward Heath. ATP 
and Sr. Rbbertn Ducci, Italian 
Ambassador to U.K. 

London Chamber of Commerce 
seminar on opportunities IiTSwiss 
market,. 69. Cannon Street. E.C..4, 
with Mr. -Michael Sleff, -a director, 
Marks and Spencer, in ihe chair. 
Speakers include Mr. J._ Reeve. 
Commercial ■ Counsellor. British 
Embassy. Berne. 
P ARLIAME NTARY BUSINESS 
Hotise of Commons: Private 
Membew’,BUl5. 

OFFICIAL STATISTICS 


New vehicle registrations 
(April). 

COMPANY RESULTS 
Ever Ready Company (Bold- 
ines) (full year). UDS Group 
(full year). Ultramar '{first 
quarter); 

COMPANY MEETINGS T * 
Alexanders Holdings, Glasgow, 
12. Babcock and Wilcox^ 21, 
Tothill Street. SJV„ 12.30. Soft- 
ness Group. Glasgow, 12. ■ Dinkie 
Heel. Bristol. 12. Grampian Hold- 
ings. Glasgow, 12. Horizon 'Mid- 
lands. Birmingham, 2 IS. McBride 
(Robert), Manchester. 1150. Spar- 
row (G. W.), Bath, 12. Toye and 
Co.. Connaught Rooms, W.C_ 12. 
Travis' ond Arnold.- Northampton, 
12. Ultramar, Winchester House, 
E.C, 22. Weir Group, Glasgow, 
12 . . 


will pay to have the instru- wh « ch thev would he able to con- question tne integrity ui 

ments installed in ’ their ^ 7^ m sehes— wou Id be mas- the speeches and pronounce- 
pretnises and will thereafter 6 meols of thes^ politician? They 

pay for each call made, with w urge them to descend from their 

a monthly minimum even if ^ ^ SSm w° r,d of make-believe, wishful 

no calls are made. We feel it lransferred 10 district tWnkinB and distortion of fae»* 

very unlikely that any sub- pa> ro-1 ?nd to represent their rank and 

stantial number of people will Best of all we could have some file. - 

agree to such an arrange- say i in the districts) in the T M Reid •’ 

menu . quality of services: I am sick s \ c u _ ' street ■ 

<v) In conclusion, this com- and tired of interviewing school VbvmH Snunre S’ W3 
mittee feels it roust advise leavers who have been left ' ** 


men) question the integrity of 


From The Technical Director. 

Solar Dynamics. 

Sir.— Your Scientific Corre- 
spondent. Mr. David Fishlock. 
was quite right, of course, to 
criticise any generalisations and 
naiveties whtco he found in a 

recent report on solar energy, mittee feels it roust advise leavers who have been left 

(May 14). And a> a solar buff against any investment what- totally and utterly unprepared 

I am glad the^ point has been ever in Mr. Bell’s scheme. We to face the trials of modern life, 

made. But let s not pan solar do not doubt that it will find and I am certain that with closer 

energy 'too hard. _ In the first a few uses in special circum- control on academic standards 

place domestic Miiar heating is stances, such as between the districr councils could insist on 

a proven reality and many com- bridge of a ship and the engine a much higher quality of end 

panies are making a handsome rooms, but any development product of the svstem.’ 

living from it The payback of the kind and scale which ... Qhor .h 0 rri 

time of 16 years quoted in the Mr. Bell so fondly imagines is j' ' /S,„ JJi , . 

article is quite absurd: the aver- utterly out or the question. , £ Eeai - 

age payback period -of eomraer- Some of your readers may , 

cial systems is well under seven have already installed telephone 1 nnonQ 9 e 11 ells - 
years — ask any customer. systems in spite of the bishly 

The power consumption of critical 1877 report — perhaps _ _ 

pumps and controls is negligible ibis will encourage others to nfirPIV COIlTm 
(typically 40 w or less) and they lake solar energy more seriously ijU,l,v V jvjuuu 

are thermistor controlled to th»n Observer and David • i i 

operate only when there is sub- FisbJock? HI1Q UCS-ITS D1B 

stantial solar gain. Nor can it Dp- J- C. McVeigh. 

be fair to say that the equip- H. Montpelier Terrace, From Mr. J. Leigh Melior. 

ment has a high “energy cost” Brighton. Sussex. Sir.— Mav 1 be termitted 


Opening 

hours 





in the manufacture. The “ energy 

i.-osL” surely, is the price, and . , 

payback within seven years DlSOr^aniSatlOn 
means a net saving in energy gaiujauuil 

from that point onward. • xL. „ 

Tne article’s conclusion that IQ llIC COUHtlCS 
there is a need for systems 

engineering of complete solar tTOn t Councillor »>. oftepnera. 
heating installations is highly Sir. — Now that the tumult and 
relevant. the shouting of the borough ele< 

G. M. Atkin. lions have died down for at leas 

345. Upper Richmond Road WesL tv. o years, might councillor 
Sheen. S.W.14. give some thought to the furthe 


product of the system. From Air. D..Robh. 

\V. Shepherd. Sir.— 1 find it almost impossible 

4. Asher Reeds. to see the art galleries . and 

Langion Green. museums id London that 1 would 

Tunbridge Wells. Kent. like to. I am at work when they 

are open. aDd I - would not con- 

. . sider going to London on a week-. 

XT' | end. For an evening's enter 

JLLniireiV sound tamraem l would much rather 

w see an art gallery - or a museum 

onr] rincirohlo than I would a film or a play 
4IJU UCMJ dUlC To “do ” a room, in the Victoria 

From Mr J. Leigh Mellnr. and Albert f«r «m®pW mid 

, make a delightful prelude tn 

* >ir - — May I be permitted going out to dinner. I -would 

belatedly to reply to your gladly pay £1 or more for the 
correspnndem Mr Gregory, who privilege. “■ ' 

^ugeested (May 12 1 that tax May I suggest that consldera- 
relief in respect of mortgage in- tion is given to opening galleries 
tcrcst should he abolished and museums for an evening or 
because «ax under Schedule A so every week, or even every 
on owner-occupiers no longer month, until say 9.30 p.m. on a 
es h.\*v .... . . , , charged pntry basis, and that, the 

who respect, this idea is ba'-ed charge should cover at least the 

fin a Minftnmpnl il miciuL’o tn . .■ • i ... 


Z/f J, 


■* . - - • r! 






It’ll never 
work 

From Dr. J. McVeigh. 


“ dis-organisation " of local Lt.'C v. Miomeu-General. Lord 
government hinted at In some Macnazhten observed m the 
socialist politicians. I refer, of report of. that decision "Income 
course, to the position of the Tax. if l may be pardoned for 
couniy councils. saying so j* a tax on income. 


Burbage. Mariborough. Wilts. 

The wrong 
road 


II mishl have been purelv lor- !'J i,,""' T™' b<? ».“* TOdO 

25s i'll cXncl'o, 'izrsstx XT’ 


Sir. — Solar energy is already ^C klied “ re-org nf 19 1 4 has ^jsnni-t There is no difference Ojfficer, Freight 
'«« effective end rcoaom.c.l g«n jo k.i.4 b,.w4n'*tK dutooF St.-dJX 


Freight Transport 4 tern. 
Douglas Jay's narnu 


where a smalt temperature rise |non e haiid not loo bi “ in bo 5C i; du, ' f ‘ of cha 5' lie " Improved roads are really being 

in a large volume of water ,s 3 ^ . The reason why -merest was built solely tn benefit the private 


The comments of Observer controlled properly. If this this ii resembles “any annuity * nd when the new EEC drivers 
(Mav ll i and David Fishlock not the case why :s it that or other annual oavment " The nours rules become operativr- 
i u a v 15> have ignored the m - v own county— Kent— nas in- Taci that in 1P«3 and 1974 a Bib"? ihe gaps tn the trunk 
fundamental issues and reflect creased its staffing figure by Socialist Government imposed r,,:id Wl11 c “ l df,un t ’l e 


an attitude of mind seen in Ibu we, l over 7.000 in five years— restrictions on the deductibility need boih to increase the goods 

R^onn of a Special Technical aQ d quite a few of its elected of interest in computing income vehicle Heel and employ addi- 

Com mittee published in April, members did not know this fact: lax liability, for party political «"« aI d " v «- ,p » «* not forget 

1S77 which considered the tele- l . have checked this by the reason*, should no* f.h>cnre the ether that it t.-> unpro\-ed road 

obone as an investment, extracts simple process of asking a (ca fundamental principl* involved com municat ions which ha-> 

from whirh are auoted below:— of them. wntch. to mv mind, wjp* and is helped to attract industry to the 


from which are quoted below:— ot mem. *mcn. to mv mind, wm* and is neipeo auracr mausiry io me 

(i» The telephone is so Much " county ’ work is rcae- entirely sound and dosiraplc. development areas, 

named bv it* .inventor, Mr. tiure. and a good deal of rt is J I-.rish Mellor. t doubt also whether the 

A. G. Bell, who sees for it a nude unnecessary. It is ■•■'etc Sqtinre. _ inhabitants of the countless vil- 

vast future as a means of per- pest ed. for instance, that to*n Ltnco.n s Inn. U C 2. Jjges and towns whose high 

sonal communication by voice, planning staffs are there merely ' — streets still form part of a major 

He believes that one day they io check that district councils T|in Q trunk mute would agree with 

« will he installed »n every resi- are doing their job properly. -» <X Mr Jay's analysis. Already they 

dcnce and place of business, although there is no one avail- nnlitinin n have seen their lone-awaitod bv- 

(ii> Mr. Bell's proposal to able to see that the counties are {JUlltllldl! passes disappear further into 

place bis instrumems in doing thetrs properly: 1 know Frnm The chairman ,he r,,,ure - Their anger tends 

almost every home and busi- of ' aae quite important case Ererur-r Search International tn be vent<>d on *be heavy lorry 

ness house (and this is ihc vrtaica took six months to come Sir.— Havin'* inst como’e‘-*d j although hy Mr. Jay's thesis 

only way in which their to gestation, after having been iurvev .“| should like to lht ‘- v shnu,d be calling for bans 

potential may be realised! is disposed of by my district. rai-e a fundamental question on the Private motorist. Per- 

fanlastic In view of the capital The pica will be made that the about the CBI who does it ha P ? - r,f course, this is wbat be 


T elegraphic Transfers (0Jvegraph'Tc trans'fers} 
The movement of funds by cable and telex frorii 
one point to another: Standard ^Chartered have 
their own direct telex link's with many of tfiei£ 
1 500 branches and Group offices in 60 counlrieg 
throughout the world: ^ ^ 

The essence of telegraphic transfers is speed of 
communication and Standard Ghariered’s inte rnal 
network of high-speed telex links is available to all 
our customers for. telegraphic transfers. HavinJ 
the same people working for you at both ends p® 
your transaction saves you time and money. § 
Ring Eric Bower, our Business Development; 
Manager, on 01-623 7500, Extension 2313. 1 


ness house (and this is tne which took six montns to come Sir.— Havin'* inst MmoV-d j 3,mou:!n nv Mr - J9J* thesis 

only way in which their to gestation, after having been iur v e v.“i should like to lht? - v shn uJ^ be calling for bans 

potential may be realised! is disposed of by my district. rai-e a fundamental question 0,1 the Private motorist. Per- 

faulastic In view of the capital The plea will be made that the about the CBI. who does it hap *- r,f course, this is wbat be 

costs of installing the endless counties act as co-ordinators, but rc^r*i»>rii and wha: should it be wanls - 

numbers of wires 3itd cables in Fact many of the powers pre- doing? ,). yj. Guttridsc. 

that would he demanded. The viously held by districts have | rr. r nn'y so^ak fr. r 3 email iietmes Ho»iv\" 

central exchanges alnne wo’ild been alinrated tn ihr coan*i»«. sample nf industry" St John's fbWrf 

represent a huge outlay in real and then promptly handed back cxccutikpi. Almost to a maji. runb rioac tt’e/is. Kent. 


« Bank Liifnited 
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COMPANY 


DIVIDENDS ANNOUNCED 


Woolworth unchanged in first quarter 


""DESPTTE a 16J per eent. saJes 

'■' gain to-£l50.5m., profits of F. W. 1NDI 

T'Wbofirorth were virtually Comoany 

- unchanged at £5.05m. for. the first ■- ■ ■; — 

quarter ended April 30, 1976. Anocratw mqenes 
v- At the trading level after depre- & Madeley 

ci&tion the profit amounted to . — — — — - 

-'£5^5ra. against £3.5m.— the mar- Beechan group 
r’Sttn on sales Is shown to be down g QOt - 

' from 43 per cent to 3.9 per cent. — — — ” 

Ar the meeting in April the British invesunent . 
..^chairman air. Stephen Owen said grad-house 

that he was looking for higher — : 

profits at the year end. For 1975- Coats Paro n* 

1976 the trad ins profit was Continental Union 

£3B.6m.— margin 6.9 per cent.— — — r 

and the pre-tax balance £36Jm. C rean yjamesj 

The directors point out that Croda 

this year’s results compare with — — 

a period last pear when sales Si eves •_ 
were buoyant prior to the intro- gi^so,, (M. j.) 

duction of the 25 per cent rate : — ^ 

of VAT on certain items. In view Grampian » T 
of this and the current depressed Hambros Investment 

■■ level of consumer spending they i: — - ■ 

” regard the sales and profit Hotel Torn 

achieved for the first quarter to Industrial & General 
be “reasonably satisfactory." r — — 

During the period there was an Inter-City Investment 

r . exchange loss on foreign loans — — — 

-which, after adjustments in w . „ -„™riin«r k 
" respect of net assets of overseas 
subsidiaries, was £L01m. 


INDEX ID COMPANY HIGHLIGHTS 

Page Col. Company 


Leisure Caravan 


Current 
payment 

Beecfaam l...~ £33 

j Boots .. 139 

AllfiyTAl* Broddaonse int 1.4 , 

tlUdllCr Coats Patous L7I 

U James Crean int. 3.75(bl 

_ . . • . _ 5f. J. Glrcson int. 162 

businesses In France is likely to Granraisn TV I.2S 

SL n a 5 . atWS, “nal loss o Hambros hiv. 2J55 

Col t* 00 -™ 0 dar ¥ 5 S the year. Half fn(i ustrhd * General ... 0-S2 

- - has been charged to the six inter-Gty hiT. 0.4fd) 


Date Carre- Total 
of spondmg for 
payment div, year 


Aug. 6 

July is 
July 39 
July 1 
July IS- 
June 39 


July 30 
June 13 


Total - A 
last * 
year .# 
5.1 1 v f 
254* 
2.95 if 
0.9 3 

10 . g 

Nil ' \5r 
4J25 t 


_gSUENgllK______ 

Tootal raises £10.7m 
by l-for-4 at 32p 


London Trurt 

29 

8 

Lonrho 

30 

6 

Milford Docks 

30 

3 

Muirhead 

28 

4 

Odex Racuan 

32 

6 

Peerage ef Birmingham 

28 

1 

Pork Farms 

28 

2 

Robertson Foods 

32 

4 


June IS — ‘ — 


0.4 4 L'TootaL Aw textile group, fe pro- Practice Pham* Guaranteed Hj 


- he explains. 


j~ to the discontinuance of activities 
— for which no useful future was 
2 foreseen. 


Sefi pcojuft 

Standard firewo rks 
Sumner (Francis) 


28 

33 

. 5 

2 

Trafalgar House 
Turnbull Scott 

29 

30 

1 . 
8 ’ 

33 

4 

United Scientific 

29 

7 

29 

3 

Whitbread Investment 

31 

4 

29 

2 

Woolworth (F. W.) 

28 

7 


First half 
jump by 
Muirhead 


Leisure Caravan Parks ... 

3.15 

Aug. 26 

3.14 

4 JSt 

4.42 . 

Milford Docks 

1.63 

__ 

Nil 

1.83 

Nil 

Muirhead int. 

0.6 

July 13 

0.35 

• — » 

3.02 . 

Odex Racann 

2.79 

July 9 

2.38 

3 JR 

3-3S 

Peerage of Birmingham. .. 

a77 

July 5 

0.73 

232 

133 i 

Pori* Fanis . .... 

43 

— 

.3.82 

7.6 

723 1 

Roberisou Foods 

23* 

July 17 

332 

4.RA 

427 

Selincouit 

0.44. 

July! 

0J» 

0.79 

ft. 73 * 

Standard Fireworks 

4.1 

Aug. 9 

3.73 

-4.1 

3.73, 

F. Sumner - 

0^5. 

— 

02* 

0.7 

0.68*, 

Tanjong Tin ....:^cd 1st. 

0.64 

Aug. 31 

M- 

.4.64 

4^3 ^ 

Trafalgar Boise im. 

2.31 

July 16 

135 

—(a) 

3.46 . 

Turnbull Scott ... ... 

3J 2 

June 14 

4.41 

9J2 

8.41 ■' 

L'IeL Scientific ..mL 

I 

Oct. 1 

A. 85 

— . 

.2.61 

Whitbread Innstrrreat ... 

4.15 

July 15 

330 

63 

s^s-; 

Yorks & Lancs Inv.—inL 

0.33 

July 7 

033 

— 

L«r; 


ins to raise £10.67m. by way per eehL Stock, 1991 to tSe , 
a rights Issue on the bass of National Debt Commissioners, « 
hfor-four Ordinary shares at 104* per OOO of stock to yield 


WTKCl HI " Tf ■ - 

During the past three seats 


Guarantee. 


sting some ESSm. During 1973- 
l - this capital expenditure of 
4wi , was largely met , wit hout 
sorting to further borrowings; 


ici. wiwwut 

ssrss requote 


IN THE six months to March 31. 
1976, pre-tax profits of .lluirhead 
jumped from £431,009 to £600.000 


Dividends shown pence per share ner-except where otherwise a tat 
• Equivalent after allowing for scrip issue, f On eapi 
increased hr rights and/or acquisition issues.- (a) 4.62p net forec 
(b) Gross throughout, (c) Subject to Malaysian tax. (d) Treas 
consent sought. 


and the directors sav that current range of document copiers are 
resnarr nFnei When reporting first-half profits past six months or so. while Pork trading Is shoWtog “maintained exacted to make a suable con- 

vT.^i a r}« was n nim down from £113,000 to £96.000- it Farms is now seeing volume progress." - tribution to volume growth from 

suosiaianes, was u.vun. WM stated that results for the growth on the hack of a greater After a higher tax charge of 1977 on. Since R and D costs now 

year might be less than in 1974 market penetration. So with the £390.000 against £296 000. net amount to some 10 per cent, of 

aoo fljgg but the percentage reduction company enjoying more healthy profits came out at £210,000 com- turnover, this kind of growth 

Twaj turnover 1W.472 12S.W4 should not be greater than in the margins, recovery with some pared with £135,000. rate is especially important The 

' Less vat s.811 first half. growth is a strong possibility this The interim dividend is lifted rate of progress in the first half. 

' if*? 08 ,•••••• l4 HI£ “rSc Stated earnings per lOp share year, particularly as the build-up from 0.55p to 0.6o net per 25 p which produced a 39 per cent 

inn lira for the year are up from <L87p to in the pig herds should restrict share costing £35.836 (132.438). pre-tax profits rise, is continuing 

•Trading" profit - 554* jjw 4.9p — final dividend is 0.7664 p net any further significant pork price Last year’s tqjtal was 3.0 163 p paid in the second with an extra boost 

• n« inieresi paid*...! ssi sis for a total of l.3164p (L2336p), increases. At L30p the shares yield from pre-tax profits of £1.1 m. i® prospect from the Mountain-. 


: sport- term oau* uon ruwiu*» xu***.- . . . 

STfitort-tenu borrowings. In the graff* _JL — 

S '^port net short- ternt-^ debt _ 

^ ' jimmy 31. 1976, Is shown at Th* share ^quotatiw* f« jjmi; 

■&&m. and loan capital at £l&9m. Jraa atopexided la M«r» , 

4 Capital commitments at ffic year 12p~8p. 

^end were £&S8au C£U.4att> of wa^ of tSscJorare ; • 

which £3B2mu (£438uu) has not Holdings — Mr. S tern*s grMto ' 
%en contracted for. . . •: -wxwits cosdpany-that it 

"■ 'Profits In the year to January lkjuidlto^prrtwftffl*. ■ 

• k 81 were down from £13.iim. to In February this year it wit 
V £9J3m. pre-tax hut prolita for announced Oat a- 65 per 
- the first quarter of the current Inlltegg hadbeenj POrehjatt 

year continue to show a marked by Mr. P. IV Jackson, Mr. ttMr 


- - ^hich £3B2to. l£438nu) hft» not Homings — mr. a wvv pnawp - 

Continental t, i^sKp»btoi. .M 

YyUlUUlLlUai g! werc down from £13.i7m. to In February this ye«r it wit 
XT- • ^ v jE9J3m. pre-tax hutprolltijfor announced that a- 65 -per $4£..- 

I IHOTlA v - the first quarter of the current «ake in 

Vy ULIvIll 3 year continue to show a marked by Mr. F. Jackson, Mr. D.S® r 

rn J J improvement over, the corre- their °rost.<L_Mr.J.^E. ’ 

investments , 


Oeprocuiloo of fttrd assets 1.310 

-Tracing profit ...... — ...... 5349 

; Krt imprest paid SKI 

• Profit on prop, sales .... IS® 

ProRt Mira tax 5J154 

Taxation - 5.650 

. - Net profit - 2M* 

*— * lOSS ... 1.012 

Net balance - 1.3W 

• Profit. 


• comment 

Woolworth’s proGts have held up 
.rather better than was expected 
'.• given that comparison was with 
a period including the pre-VAT 
i.;. : increase spree of April 1975. And 
although there has been a small 
.-/rdrop in volume, an above 
c '~ average turnover rise indicates a 
further improvement in market 
— share. The sales drive has,- how- 
ever. been at the expense of a 


tss tr maximum plowed. 

S 1 ®* Tax takes £171.796. compared 

vSS txx wtth £148338 and there is an __ 
i.0i2 “iso extra-ordinary debit of £552. 

1.3W ZS4S against £24.5.57 _ £216^62 UrOCKIlOllSe 

(£109^47) is retained. v 

The company makes furnishing 0*1 ___ 

and ornamental brassware. T, I I |Y1 

e held up Statement Page 41 <VA«xiii0 

Pork Farms so ^ ar 

SALES FOR the six months ti 
March 31, 1976. of Brockfaousf 
SsllfS If I slipped from £29^2m. to £27A4m 

’'V and pre-tax profits fell slightlj 

A-J AO from £I.3rn. to £7.1m. 

T‘9 1 IfllD Ho^’ever, after lower tax -o 

•VwIA** r ,77 nnn n«ain-*t FTQSOnO and nr 


9.3 per cent 


Six months 



1175-75 

IS74-73 


non 

£003 

Croop dies 

7352 

MS 

U.FL tmCac profir ... 

. TS« 

653 

Or-joeas .tradbo? 


S3 

Imprest charges 

61 

67 

Debentnre hnerest* „ 

41 

36 

Assortates* loss 


15 

Profit befere tax 

MO 

an 

Tax 

r« 

236 

Net profit i.. 

- 21« 

155 


pre-tax profits rise, is continuing though the directors expect to are_ directors of mbwki-,-' 

in the second with an extra boost Continental Union Trust Com*-:be able to recommend a not less .The new holders of the. .4®ej- - 
in project from the Mountain-, patty has continued to maistaih than maintained dividend of shares paid 2p per Ordinary gfaft i 

side US. factory (damaged by more than half of its total port- 2317o per share in the year to *nd under JsfeWWr Code rnJn*t- 

fire last year) coming back into folio investments abroad and a next January. wflJ be reqtored to-mako-an^Sie 


n/V to f* * Oargea now laclafie these paid fir 

^Vl 1/11 subsidiary. Integrated Phoiomatrir. 

The directors say that order 
SALES FOR the six months to books . continue at a high IcveL 
March 31, 1976. _ of Brockfaonse Orders for newspaper page 
slipped from £2952 ol to £27A4m. facsimile from many countries 
and pre-tax profits fell slightly are “exceptionally encouraging." 
from £I.3rn. to £I.lm. The next generation of such 

However, after lower tax -of equipment ' continues in develop- 
£572.000 against £795,000 and no ment in the U^. subsidiary. 


Grampian 
TV back 
in profit 


D. H. LeRoy-Lewis, chairman. . - ordinary' meeting to consider an to-jnonw. . 

As reported May 6, revenue increase in the authorised capital L Tf>e ,'“te« “5“** 
before tax For the year to March from £50m. to £60tn. . - - Shows, that in the first hhlf'M 

31, 1976, improved from £0.68m. in the notes to the report and J 975 «». company incurred a te* 
to £0.84m. and the dividend is. up accounts it is stated that £20400 before tax of SB4JB82 (£124»i;._ 
from 1.91p to 2.3p neL was payable on termination of 

For the current year the dtrec- executive offices. £741,749. .(£769,449). For 

tors intend to declare a (k8p The issue is underwritten was deftdt of «lWJt 

interim (Ojfip) to * reduce dis- Morgan GrenfcU, brokers are There, was agam no dfvtdewL.lfiii.. 
parity. Lahig and Cnxidcshank and Tayment betog to SJ^i ' 

The accounts give a table show- Simon and Coates. .°*t for 1972.. - ... ; 

S£ ***£?£» H sdrmbsgham stoM 

the past. 10 years, reflecting in - The T3<y oi BlrmhigiMan’s 


iuruier nnprovenieni in marnet n-j aii^ from £i^ra. to fi.im. The next generation of suen • jq wwKi.wwwuuiij.f . statement rage it PipmtmGH* m <rmrrv 

share. The sales drive- has,- how Vj f IfllTl However, after lower tax -of equipment oontinues in develop- Itl TYTOTli dends and net asset .values over See Let A M STOSK 

ever, been at the expense of a d/A*l/Ulil* £572.000 against £795,000 and no meat in the U.S subsidiary, A-Ll UlUlil the past 10 years, reflecting in The ’Oftr ef BIratngflwn's -ollir 

further erosion of gross margins, apter FALLLNG from £625,000 to payments to minorities (£4.000) Image Information Inc., at a high . , , part the recommendations of the ■: of -^percent. SedeftS-. 

while the net return has been £4T3.GOO in the first half, pre-tax the attributable balance is up research and development cost. A*???- Sanddands Committee on Inflation T\ 1 mkooT , AmKnv ^ 1S SL at J?* W ■***&■ 

squeezed by the full Impact of pro6 ’ Ls of meat product manu- from £503,000 to £528.000. In the first six months nf the f ?^ 69 £ a _ pro ^ J> f Accounting. Ulill De€“GOIllD6X 

wage increases of a sixth in facturers Pork Farms finished the The chairman, Mr. A. C Darby, year in: excess of £100.000 -.vas announced by Grampian Tele- Net asset value at March 3a, . • w _ ^ subscribed, and ^aitotaent Jetian 

January.- The trading back- mar to March L 197B dawn from states that the current half-year spent and written off as incurred, rision for the yssr ended Febru- 19 < 4 Is shown to be 131p and The terms of the - D unbee- trill be posted to-day. The basis 
ground Is likely to remain diffi- .n ?jm to £i.0Sra. Turnover was has opened encouragingly. in The - first system is being installed 2S, 1976. subject to a tax when adjusted for Inflation w^ Combex-Marx £2J5m. rights. Issue. ^ kllotmenr w, as follows: ap t o 
cult until at least the autumn but £2L73m. compared with £19^8m. exports there has been a further and the market potential for this praerlcally tiie same as at March projected hi .a statement last £3,000, allot tod^Jn ful): betwvro 

the market seems to be hoping Earnings are shown to be down improvement in orders and sates, product “is considered to be sub- of ® ,aI i Turnover was 31. .1974— 13^ — and only margin- ApnL were announced yesterday £2^00 and £3^00. receives 

for a pre-tax profits rise over the frornl9:3p to lap per 10n- share. Cash flow is satisfactory and the stantial.” £2.46m,— a record— against £2.01 m, ally below the value of 138p at together with foil details Of the and thereafter applicants wlflfft 

year from £36im. to £40m. So The final dividend is 4J297p net programme for capital expendi- On the high estimated tax With profit in the first half up March 31, 1967^ During the same group’s acqutettion from^ Quaker approximawy aoj per cent- of 


in excess " of the first six months. 4.il22p in 1967. 


Statement Page 32 


Peerage of Dividends .... 127^61 6S.4S8 

u* » . * ® comment proat 

Birmingham wth Por k. P ri«s leveling o«t SJTux:: 

On turnover up from £2.78m. to after the substantial jump in the.u.it. iu 

£2.81hl. which includes direct ex- Srsl half, margins at Pork Farms overseas t«x 

ports of £L37nL, against £1.54 dl, returned to more realistic levels 

pre-tax profit of Peerage of Bir- and profits in the second six debto™ 


prott befo^ Tix tjiw wrig equal to 2.9493rap paid from pre- - “ Swor^the rnfd 

Nrt profit-;::..:— Si«:n5 tax profits of m . •comment the final dividend is 1^75p neL 

SS'iS i*nw« U74-TS mtn With a 15 per o nt. rise in volume m aking a 1 total of 1.625P. com- 

Dnddends .... 6MS8 loeo toufl fiwi sal PS incorporated in its 36 per wiai nl! 1^736P “ 

• comment ’SIS cent, increase In turnover in the 1973 " <4 - 


Divldends 

• comment 


IJ63 us* xsas 


Royal Trust 
Jersey funds 


The rights issue is to give Brent Chemicals* rights to rah*' 
further support for the -Increased £400,000 oh the basis of one for 
borrowings . fay broadening the two has been taken up as to! 
equity base— fallowing the 97.7 per cent. Of the total. OJtt 
U.S.$5ra. Euro-loan — and . is per cent, were 'not offered fay - 
offered on the basis of one-far- way of rights but were sold hr 
five at 140p per 10p Ordinary the market for the .benefit 'of 
share. In the market the shares non-resident shareholders .hot 


- - markeL Orders in hand for the the TV industry. TV Times also f^s be imed at obtidn&w - ** a result of the Louis Marx proceeds wfll be diatrlbuted to 

- - su “ext generation of newspaper did well and copyright fees from ca _ ilaI ^0^ together with a acquisition and the rights issue, those entitled. 

nv im « fi-dmilo f/ifimmonf olnno ira nut thi, Dnn.iv ihnu M inmutii nf iukcuici " ,ul _ ... :n l. - — n. v. * « ..l. 


mlngham increased from £302.925 months were only slightly lower, A v,nabte' , as w « facsimile equipment alone are put this -source show an increase of reMonahle income return through ^M’s pet assets win be in- C. T. Bowrfug^ rights to rate* 

to £332,088 during 1975 after leaving the overall pre-tax short- .Mr. Darby reminds members at some £SnL. implying a two to some £20.000. creased to £17.4tSm. against £11 An. bv the lUcbf more than 


crediting £24,840 (nil) insurance fall ar 14 per ccnL Pork prices that the cost of extricating the three year span for recouping its 
claim for the previous year. have now been fairly static for the group from its constructional development costs, while a new. 



some £20.000. ^ international portfolio with creased to £17.4ffim_ against fiijhn. by the issue of more thanV 

fhe emphasis on North American £W-08Wn. « December 82, 2975. 335m. shares at 6 5p each and 
: investment while on April 30 this year total fftkn. neratnal of- 10 per cent 

Tomwp 111 The Royal Trust International borrowings, were £l9.859ni. Group convertible loan stock 1987 -ar 

A dillidL 111 Fund is a dollar denominated turnover In 19ra was 24 per c«JL £u5 each-were taken up as Id - ■. 

— , ,, , fund for non-residents of the U P at £38.7m. and. profits were 89.9 per cent, and 86.7 per centJ 

r rpilph link Sterling area. The offer price for nearly; 25 per cent higher at respectively^ The nominal pried, _ 

A I c DL 11 UllA. units is S10 with a minimum SSjui. a . , -. of the shares Is 25p and of tbff,l»)l N j { f 

SUBJECT TO French and British investment of 100 units, the fund The rights issue Is underwritten convertibles £1. The balance w« r . 
Government consents, the Tarmac will have an estimated gross by Charterhouse JapheL sold in the market to prodUMXit; 

Group and the French company yield of 4.8 per cent a net premium of 14.40p for-dta, . 

Geriand SJV. of Lyon are tobe # Jhe Royal Trust International r;FlVFI*AT PRAfTirP ^ “O/®! 1 for 
partners in the formation of a new (Jersey) Fund is a sterling utNtKAL rKALllLfc yerttbles and the proceeds 
fSSji SimpanT^to b^ c^led denominated fund for investors The Treaairy has approved be distributed to entitled sha^-. 
gS fGeriaSd subject *° UJC exchange control proposals by the General I Practice holders' ©wept that no payment 

aterprooln>8: COer The. offer price for units is £1 Finance Corporation , : for w m. be made for less than-#, 

'■ . and tiie minimum investment is thirteenth issue of stock. -The in respect of either issue. • 

Tarmac has a leading share of 500 units, the fund will have an Secretaries of .State for .Social - R. E Eliott’s rights issue, to 
the Uiv Waterproofing market estimated gross yield of 5 per Sendees and for Scotland have flm. nn the basis of one*(i 
through the manufacturing active cent. It is ' envisaged that consented to -, the -Corporation’s at 50p has been taken upi as. 
ties of Permanite and William initially this fund will invest 50 proposals. , S9 per cent. The balance 

Briggs and Sons and the contract-*- per cent of its assets through Accordingly the Corporation been sold at 66p each in 
in 5 activities of Briggs Amasco, all the dollar premium pool and 50 have made an issue of a further market and the net proceeds 
wholly-owned Tarmac subsidiaries, per cent via a back to hack loan, tranche of £Jm. of their General be distributed: to those enti 


senz’ali” 


INTERIM STATEMENT 


(You cant fly without wings) 


This Italian proverb provides an apt commentary on 
international trade and money matters. Commercial and 
financial success in multi-national operations demands the 
guidance and help of an organization with the flexibility 
and wide range of capabilities -which have made 
Credito Italiano an international force in banking. 

Credito Italiano has the special skills which have ; been 
developed over many years of world-wide activity. 

And great experience is backed by resources which make 
Credito Italiano one of Europe’s top banks, and place it 
high on fhe world ranking list. 

AH Credito Italiano’s comprehensive services 
are readily available to you simply by calling our 
London branch. 

■To discuss how Credito Italiano can help you in your 
business call BeppeJBruno, London Branch Manager. 



HALF-YEARLY RESULTS 


The unaudited results of the Lonrho Group of Companies in respect of the six 
months ended 31 March 1976 are as follows:— 


Yeaf 
ended 
30 Sept 
. 1975 
£m 


6 months 
.ended 
31 March 
1976 1975 

£m ■ - ' 5 £m 


Percentage 

Increase 

:% 


f]!J Credito 
yil Italiano 


,17 Mootgate, London EC2R 6HX 
Telephone: 01-606 9011. Telex: 883456 Italcredit 


. Head Office: Milan. 

Branches and representative offices abroad: London, 

New York, Chicago, Frankfurt, Paris, Zurich, Moscow, Tokyo, 
Buenos Aires and Sao Paulo. 


548.7 

57.3 


TURNOVER 

Group . 
Associates 


606:0 


431.8 

45.2 

477.0 


181.8 

16.3 

198.1 


PROFITBEFORE 

TAXATION 

Group 

, Associates 


29:9 

3.3 


63.3 


Taxation 


33.2 

18.1 


17.2 
3.1 

20-3 

11.2 


Minority interest 


15.1 

4.3 


22.1 


PROFIT ATTRIBUTABLE 
TO SHAREHOLDERS 

before extraordinary items 


10.8 


5.9 83 


Lonrho Limited, Londorr EC2 


. 20 May 1976 
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r uisf,. 


i«r -4 /so far— bright outlook 


Coats Patons Beecham 


Second-half boost takes 
Beecham up to £91m. 


.1 "Ei 1 th “\. cou,d h® clarified. The directors therefore the current year. Selling prides AGAINST the midterm forecast ... . . — _. - 

^ aLS 0 , s *K° 18 anticipate that payment of a final have now been adjusted to reflect of profits of at least JEgm., Coats profit on the sale of shops, less Beecham Group have expanded direct to reserves. 

^unce a^ by TYafalgar House dividend will be . made in the higher cost of imports and Patous has turned in 6 pre-tax redundancy payments and liquids- cjjBpni, r roin £ 34 . 5 m t0 £56.Bm.. See Lex 

fty* *■ 'h y ii r f t0 SePttabnr- given sterling stabilised close to figure of £36.99m. for 1975-thjs tion co*s - In respect of Coats “JgJJ ' TJjZ’ 

■ h ^ Pre-tax the present levels he anticipates compares with £47.26m. for the Patons (Retail). pushing up the total from iHJRn. y-r 

« a , , , the profit of this division for 1976 previous year and with a record HS to a record £SL2m. for the year (j|\Cllf0| 

*$5 Ch a twnan A wffl at least equal that of 1075. £53 m. for 197S. saha 4 ^mb‘ i«no ended March 31, 1975. g' 

^‘‘dlstincUy bShteT^ftM -ASSOClJilvQ l9 p ,! J 4 ' With the exception of the UJv. TmaW v«at .i! ' 56.065 <H.*a Sales jumped by £13Q.2Tn. to j TJi. J 

baTtor **!%& , . Tanker m* u£ffi ^ • 1 S‘^X 5 « 6 .«m. After tax and minorities gt UtCl. 

» is reasonably confident- that r KinPrVPC . ]£?* b * forB “ — - ?& 2 l! SSmS!?’ £** r.oo**iU <* the attributable balance emerges _ ^ 

I, r,M1CnK) Snsrrz = SS SsS £gffi« , s; .-S.SS^SSS issss; Crienfif 

I ) ;t b&jTSUS rppnvprina 2S3T- JSt £S *S%3S*j£v naa ta 19T6 " 5S5 “£?“■« “ 3 S&f™ TS ST dClelllll 

<KionId no longer be assumed ICtUYCrillcI The textile division incurred a the directors state. a “Su£«i .... 7??“ ■. «, - ™> 34i«p. AFTER the first 

. V first-half earnings are as little . 0 small loss in 1975. due primarily Sales at £4S7.09m. were 8.7 per Pn« hft« tax KW 47.25? _ o ^ ended March 31 1071 

f Klt wo-fifths of .the whole year's FOR - . THE half year .'to March to an unusually high provision Tor cent up in value and 6 per cent. “'SS mSmiim nerait^^-Sim \lin United Scientific I 

Kiji-its-the increasing emphasis «. I0Z6 Assorted EKherfes bad debts in the U,£ The fdm- down in volume on 1074 Trading ^ = 7 “ a final o“S ^^3 have almost - 

Overseas work has affected the announces a reduced pre-tax tos* Sion is now operator profitably profit, including an exchange gain Mlno S :..._ j «a j.bm ortinSv SarS issued L resS £871.402 reported for 

' «*. • “ of £0«m. compared, with JCL62m. and exports correntiy account for of £L5Sm. t fell by 17 per cent.. Aurinut-ble m. 2 C 24.828 of 1974-73. Achieved : 

■• ahnost tercry division and for the corresponding period. »>"* 60; per cent, of sales. comprising a drop of 49 per cent. gw»«rd. «'“* ■ *== - ti.ni fi .?* rjKSStKta rLte^iurM^f over up from £255m 

ftM.^ltebn^Ani -Loss per 23p share is stated at - Steps are in hand to ramd in the U.K. and 5 per cent, abroad. ^SST^SSf ~ tjm «m lhe Profit represents 

a snore cheerful outlook." 2.12p against S.83p. Last year a further the range of merchandise The recession was virtually .7™ ...1 . 12 S 0 st.w 7 betw ee? J un e l 1976 an d July ^7 of 153 P er cen t- C0E 


£522.000 mainly represents' the . SECOND 


437.896 449710 

55.083 64.365 


of this adjustment has been taken regular basis and the total orders 


:h SI, 1976, with pre-fax 
nne showing an advance from 
jxl to £14. 01. ra.: and eh airman 
- -N. Broakes says prospects 
-“distinctly brighter" than 
have for several years, 
t is reasonably confident- that 
» year-end outcome will show 
I \ distinct advance H over the 
1 l -v ions period's £22.19m. though 
<{KtouId no longer be assumed 
„ V first-half earnings are as little 

*4 - aimJiMlE nf th'fi lArhnlik 


Associated 

Fisheries 

recovering 


pushing up the total from £62,9m. 
1974 to a record £9L2m. for the year 
««, ended March 31, 1975. 

64.»3 Sales jumped by £1305m. to 
£566. 6m. After tax and minorities 
J54 the attributable balance emerges 
at £50, lm. compared with £32.8m„ 
a and earnings per 25p share are 
stated to be up from 22L84p to 
780 34.8Sp. 


Upsurge 
at Utd: 
Scientific 


in hand now exceed nim^ reports 
Mr. Robertshaw. 

The interim dividend is raised 
from 0B5p to lp on capital -in- 
creased by Incentive Scheme 
issues and conversions. The total 
for 1974-75 was 2.6Up. 

Fits: bal* 


at £5Q.im. compared with £32. 8m.. CJ 0 | “""i: 

“S and earnings per 25p share are 11*1111111 comoranw tax .._ bo.mo 

stated to be up from 22L84p to ►‘-'V'AV'U.^aXaW Net. profit 4 ffu&> 

™ 34 i»p. AFTER THE first six months JjjggSSSSle' — ~ 

S a£ The divideaid is raised by the ?P d . ed . J «rch 31, 1978, profits of imwim dhiteMi Si 4 M 

’ '333 maximum permitted — from 5.1 Ip United_ Scientific Holdings at 

57-358 to 5.54P net with a final of 2^3p. have almost equalled the . a ^ 

J.9M Ontinnrv chnrPK issupri in resDerl £871.402 reported for the whole /\ O W* AD 
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ated earnings per 20p share single' dividend oayment oC in both the textile division and world-wide: and inflation 
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2 462 2.838 rwjnarv shares issued in respect *871.402 reported for the whole 

'*m liff? TRnSn o” tiJo2E! of 1074-75 Achlev^ from a turn- 
43 ” ’ 46 teed Convertible Debentures of °T er U P from £2ik>m. to_£4^2m. 

Tjm 2,394 Beecham International Holdings the profit represents an increase 
12.340 21.067 between June 1. 1976 and July 27 133 P er c ?°t compared with. 

J Provision to will be eligible for the final the san,e Period of the previous 
I 1 L la £1.478.008 dividend. ye 3 * 1 - 

. of £7.780 ooo : _ In bis annual report in Feb- 


_ ; — - — „ ■■ ui m a il raiutervdwwu. onu 

td front Lfi634p to 2.31p net is currently operating well within 
. the. total will amount to its resources. 

■ ^ compared with 3.4634p as Because of trawling, any fore- 
ed with the Treasury. cast for the year's result. is un- 
r. Rrotffces states that the mar- possible, although some- encourage- 
rerevety tnles out any need meat may be derived from- trend 
further pro visions against the 0 f results now reported. ■ • 
e./.of' land and property . BaU-ye»r 

jnga. .-•••' COM £000 

r points out that the recent 

mess of . Sterling, though it J5aSi”taS - "Sf '“ 

to .the- Sterling equivalent of „ "“i!”!" ' Rtf wit 
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rears Croup sales .. 
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1S ta. a ruary chairman Mr. J. D. Robert- 
566.a shaw wa s forecasting profits in GROSS REVENITS for the year to 

93.7 ®>.3 excess or fim. for 1975-76. Now. March 31. 1976. of London Trust 

7-j with production and sales for the advanced from £2.65m. to £3 Sim., 

second six months continuing at a and pre-las revenue from fl.TSm. 
silo 39 * high level, he says it is clear that to £ 2 . 16 m. 

0.9 d.4 the year's results will be good. The final dividend is*3^p net 

so.i K.s The chairman explains that the per 25p Deferred share, effectively 
jji-5 first-half increase is mainly due raising the total from 4.S3p to 
' to the- large export content or 5.3p. 

™ EU.mi. raore than £2m, in the period, 1973-76 1974-75 

overseas Jo-** r thst 1B ^ «"** ™«-n.ir =.31M6S 2.«a.W« 

overseas i9j,-> first-hair. Additionally, n^venae bctw-c tax ... 2i.i3 <!>: t,729Ai: 

tave been profitability has been helped Taxation tsc.oos ssSiiii 


Advance 
at London 
Trust 


cost increases in selling prices spin rriief eios.imo »noo ooo.. Fou-uk ijm torn-si 7.3 

and margins fell from ]2.I per tamtoa is m.iss.aw tnciiuMi. mm-' *r**** BT * “* ^ 

cent, to 9.2 per cent., the directors *■«<“* 15 a " edi1 °r «»«« '***« N« a SSSi t I ?:5 

state. ' ' • ~ r Minorldes 0.9 

Hie charge' for interest was ■ Cost ot sales adjustment ex- Aunbntabir so.i 

substantially lower as a result oE <?lu<Ung depreciation, on the dnriiteruls s.o 

improved -liquidity and a reduc- Sand dands formula l would reduce- *'* 

lion in the average interest rale trading profits by £14.7m. ailtou** owr9, “' 1 lB * ** 

from 11 per cent, to 9.6 per cent. Cash flow for -the year was ' ' , 

The foss suffered by associates— £44).4m. and in addition £39. 4m. ' ™ dm 5 results of ovi 


MAVTAM11 A wvm livii in wic dicia^c in uv* tot Pm ) 1UM4t 

rCVClllJc LID - from 11 percent, to 9.6 percent. Cash flow for -the year was _ ' ' which is double ti 

v Mr The fogs suffered by associates— £40.4n?. and in addition £39.4m. ' ™ dm 5 results of _ overseas i 9 JO first-hair. 

RFtnriVLTF- hoforo tax nf Indus- £51.000 against a profit of £1^9m. was recovered from working s ubsid iaries for 1975-76 have been profitability has 
taJSSd atinost entirely due to capital on account of lower e^T«sed m. steriing at rates _qf because group ct 


T e> ?j Va ^ eoT or Pro< ** : itam - *■“][ ^ai^nd‘<UiaVrei , ’TriBLst increased —was almost entirely due to capital on account of lower e*i«srasea m stenine ai raira oi because group companies in the PrWcrrr-d aivta-ms •»»>36 33.'-.-i 

^ 0reiSD T^JEA: r £1 ^ SI m £ 445 m in ?he appalling trading conditions in volume of business.' Inflation in exchange ruling at March 31, 10,6, UJt have become net lenders, “ “Lr.? 

jjradds considerably more to — . . 4 i? SS^ JSSJK-« h StiSe follow- Into. tl»y explain. worWug capital required £ 20 . 6 m, whereas result sf or 19,4- m were an d funds currently on deposit Then^t value is-ivei V r 

Sterimg equivalent of foreign Mlaortoealoss fn^theflJsthaH rediettonfrom Earnlnfes per 25p share are and £12.4m. of capital expenditure rat ^ rul, ? K at March with bankers exceed £*m. 197pf lSp ) Tr l?5pf HfiSif L flv 

1L»J£Li **522 • comment S B 4 sS Gro^S.com“ slated t?be P down from fi.9p to wae incurred. 'Wortznt factor is JMed livSSlSs S?Uuli 
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=.311.465 2.K31.Pi'< 
2153 49™ 1,739 *1 i 
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39.336 33. '-3 
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199.401 117 M*. 


toi^-ca^iiow projMallS Associated Fisheries has nearly Jer the year was ahead from BJjP^ aMiena * 17071p net a ..“ sl ? '^ lu8 “' suhsialories for 1975-76 at the S^fiSmS 1 frara^A^VITn-r JidS’fS' IS' 

ssa? Ira "o «s aawjfsg s-. aaft a ssS€a St jrjs*aapff , as ass K,s T M a is« , ,i2 
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unounting to as mnch as better, results .from UniriMg. » 1J«P. wilh a final . dtcUon to onlit th e fi osl See Lex by some £Sm. Singapore coupled with the . 


rarately increased to -the parable period as a result of ■ . per 

t where we now anticipate £im- tumround to profits of *tated to “ “»«. - j owed hv a issue of 4 per “,L k « “ a earner, nas been to in- locally raised bank loan three 

’lpts (net of debt redemption £100.000 by food processmg and j^'P- ^e ^et drvidend is cenL’ln lieu of a' cash finaL The p ck ^ Jjtv grease the group trading profit yMr!i ear]y Th e performance in ot0nd3r(l 

amounting to as much as better, results t trom tr^iog. tom*** to IMP. with a final deciskm to 0TOit ^ flBal See Lex by some £Sm. Singapore coupled with the II. , 

m. by 198L” Older, less emcient, snpsn&ye 1 w wts-tr 1974-75 aroused wide controversy -at the In ' 1975-76 there was a net strength of the Singapore dollar r ir^WOTKC 

oddwide sales are now in been scrapped— over the past IS i 1 time. A TVTkTC exchange debit of £0.4m. (debit have - combined to .establish a *tv" vlJW 

as of £4O0m. pa. of which months the fleet has been reduced riross income — t.iaxiG 6 . 591.166 A final of L7673p had been fore- DliAilllJ 0 £0.7m.). This adjustment arises major profit centre. Standard Fireworks reports 

» than 40 per cent is in by a third to. below 100— and fish Revenue ’teion it» ... 4^ro^ casti jj Ut j n view of regulations Brandts will change its name to from changes in exchange rates The U.K. companies have also profits up from £191.464 to 

endes other, than Sterling, landing prices have been, firmer, f ] sTieie 3124 428 now- in force! and after discussions Grindlays Brandts with effect during the year, in so far as they performed well and reflect both £203.320 for the year ending March 

tin. the UK. all divisions are But fuel costs have continued to n .v roo p " ”‘’.’’.'1’.'.’ ijm'.sza alursistti with the company! the Treasury from June. 1, 1976. The intention relate to net tangible assets of continued heavy investment in 31, 1976 subject to tax of £107,162 
rfenciztg improving - trends, rise and the Icelandic troubles • Includes foreign withholding tax at felt obliged to limit its authorisa- is to signify tbe closer identifica- overseas subsidiaries and to non- new machine tools and the train- compared with £93.731. 

property market is lmprov- have meant that catches "have mssro i£iU7J»4\ tion of a maximum final to that tion with the Grindlays Bank- sterling, long-term liabilities and ing of new staff. - Orders,' par- The dividend Is raised from 
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1 time. 
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current lettings' in the City been down ahd the dvristan is Met asset value per share was now recommended, 
ahead of recent expectations; still malting a loss. The vest of 57p (4Sp). The extraordinary 

UK. housebuilding looks a the year is seasonally'. better for—— — : — 

- • less depressed than it did trawling but it trill take sustained 

winter. • higher prices and a stabilising of ... 

irgo shipping still suffers the political situation before the 

1 weakness ih freight rates group can return to profits. Mean- a 

bulk -carriers and products .while borrowings are 7 dvidently ■ ^ .... 

iers, but both the container -lower than tbe £S.8m. of last / 

ortia and conventional cargo September which compared with F fl— ■ ■ I I HR ■ B B ■ ■■ 

rests are responding to the shareholders' funds of • 115.6m., B ^ y | II FI ■ ■ ll l.l II 

very in world trade that is and at 26p the market capita lua- V4 ■* H.* 

idy evident, he says. Leisure, tion is £4.6m. against a peak profit • « . 

rests still represent a drain on of-£5.S9m- * 

its> but already the QE2 B 

vs substantial profit potential T . |%/| nflf 

tbe yuramer season on the IfllPI"-! 1TV •' IViain, 

± Atlantic, Mr. Broafce^ adds. AUIV1 * 

’43^ ahead 87 % q 

erw - 2 SSH 1J72 -i. 'll ■ V/ 

tmrrit actMli«. 4.478 2.KW tU.jllU. J 1 

structian. ere. 6.371 4.078 Than C 

2,368 *** Despite difficult trading condi- LllCLLL C 

fljra^ro bomtos and _ . ^ tions enenuntered in the iast two 

w funded debt t.933 2J04 months of the year, taxable profit 1 nr/My 

im before tax DM388 9J08 0 f luter-City Invttrtmient Group J- WUUJ 

n?C L « K ' **% *'JS for 1975 jumped 87 per cent to . * 

2« 279 fsio^af - • SOH1G ] 

nrtoles profit nn land sales £Stt.9M EarnuigS per 20p share- are up 

pared witn £14.009. ' t Includes profit from 1.12p to 2p and the -dividend Ti mr / i 

sale at Mrtpa Xl.395.0liq c ompa red with tntaJ doubled to Ofio net With f\ K I V, GS 

1 . 000 .. t Consists Of extraordlcair e „. «•. 'Tn> 9 <inv Hae J-w X Zi & 

an ciB.ooo . < 047.000 deWti. Transfer a_ final of 0.4p. The i Tea sUTy nas, 

m wwem-F «■ devrtopnwnr prapertfc'j given authority., for the ctrtnpany -• *■'. ,r ’ TYwiT-irir 

. 800 - ixioff.onov prdcreiJee fflndiiDd to- announce a dividend' at this •- UI JJ.1LJL 

988 uio,w?j». level, and formal consent to -the . ■»' 

See Lex • . final dividend is hdw bejdg sought. v. I 

Profits were ahead frphi £150.000 oULlal 

mil I. nnaTTm to £177,000 at midway and then ^vitv* mi 

iWAN HUNTER chairman Mr. J. Harris said that OUT CU 

w ri . v the profit recovery had been mam- 

IJbJLA I tained and be expected the trend TT7 » 

he Board of Swan Hunter to continue. 1) - VV6 Sic 

Bp has decided to defer the He now says that the wholesale “• 1 

iminary announcement of the distribution diroion made tbe Pfi OUT 

■es in respect of 1975, until major contribution to profit for ui 

end of July. By that date the the year. The level of sales » . -ft 

re of the Government’s being maintained but the large I LI LUX 0 

malisation plans should be -and rapid fall in the value of . - 

.mined and the accounts of sterling severely reduced profit i*n|p rh 

associate. SBun Maritime, margins for the first quarter of . 


Group to all connections in the bridging loans. In accordance ticularly for advanced laser 3.729 375p to 4.1p net per ~25p 
at UJC and overseas. with the group accounting policy systems, are being received on a share. 
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CARRON COMPANY 
(HOLDINGS) LTD. 

annual general meeting 

^ The Ninth Annual General Meeting of Carron 
mpany (Holdings) Limited was held yesterday 
Carron, Falkirk FK2 8DW. 

Mr, H. C. Wilson Bennetts, DL-, the chairman, 

, jorted increases in turnover and pre^t before . 

L The profit available for appropriation was, 
Wever, slightly lower than in 1974 as a result of 
' provision for the loss on tile sale of the 
^draulics Division. 

The members approved a final dividend of 
42 pence per share making a total distribution for 
'5 of 3.5S4 pence per share, the same total as 
5 paid for 1974. 

Mr. C. H. Burder, M.B.E., BA., and Air 
nmodore C. S. Cadell, C.B.E., DL., retired from 
Board on reaching the age of seventy. Both 
se gentlemen have given invaluable service to the 
ipany over many years and the members present 
ted.tbe chairman in an expression of the 
ipany ‘s. thanks to them.. 


SUMMARY OF RESULTS 
1975 


Sir. Mark Turner Chairman and Chief Executive, at the Annua! General Meeting, 19 May 1976. 

O Net attributable profit for 1975 of £38.6 million was better 

than expected in such a difficult trading year. 

O I would be disappointed if the results for 1976 did not show 

some improvement over last year. 

O RTZ’s behavioural guidelines have been firmly established; 

- principles are a vital part of its policy. We accept a true 
social responsibility towards our employees, our shareholders, 
our customers and the communities where we operate. . 

Q We stand firmly against discrimination, regardless of race, 

colour or creed, creating greater opportunities for present and 
future generations. We consider this a better and more positive 
role than withdrawing from a country and leaving little 
alternative but confrontation and bloodshed. 

O lb South Africa, further progress has been made at Palabora in 

widening job opportunities and in promotions to staff positions 
for our black employees. 

O In S W Africa, there is every possibility that an independent 

unitary multi-racial state will emerge and we shall, as is our 
declared and proven attitude, work with the duly constituted 
and recognised government of the newly independent state. 

O There, the Rossing mine, costing £120 million, will be 

brought into production in the second half of this year and will 
have a rated capacity of 5,000 tonnes of uranium oxide. 

^ In the UK, people at all levels recognise the need for some 

sacrifice in living standards to fight inflation. So far, the major 
sacrifices have come from middle and upper management. 

They must be told soon that, when this battle has been won, 
they will be allowed to earn salaries, keep enough of them and, 

' by virtue of thrift, build Up some material gains. 
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ANNOUNCEMENT 

? Board of Swan Hunter Gfottp-Lmited have decided -to defer 
preliminary announcement of the figure* in respect of the 
r ended 31st December, 1975 until th» end of July 1976. 
that date the future of the Government's nationalisation 
ns should be determined and the accounts of their- associates, 
sn Maritime, clarified. They therefore anticipate char payment 
i final dividend wlH be made In September, 1976. 
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The full text of Sir Mark Turner's address ; 

the annual report for 1975 r and RTZ fact sheets, are available from: 
The Secretary, RTZ, 6 St James's Square, London SW1 Y 4LD. 
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The test possible 
return on a 
£22-50 investment 

By subscribing to the 1C. you are guaranteed your 
own copy of the most reliable, up-to-date financial 
and investment weekly available in the UK- 
Each Friday we’ll give you a summary of what’s 
happening in the share, money and commodity 
markets, pinpoint general trends in the UK and 
world economies and provide, during the course of 
each year, in-depth coverage of the financial 
performance of over 1,250 major companies. 

This week we give a verdict on-, among others, the 
following: Associated Dairies, Kwik Save. Dunlop, 

P&O, Deben hams and United Newspapers. 

We also recommend 3 or 4 shares to buy in each 
issue-our past performance shows they can keep 
you well ahead of the stock market index. 

To protect your capital and maximise your returns, 
it's vital to have an overall picture of investment 
opportunities. Just reading the daily papers is not 
enough when your money and savings are at stake. 
That's why you need your own copy of the !C every 
week. Subscribe now- if you act quickly we'll send 
you a free copy of our Investor’s Ledger for the new 
tax year. 


Please enter my nama as * sub&cri be*; and send me my free copy of the 
Investor 'k Ledger. I enclose: 

□ £22-50 lor one year 

□ £12- 00 (or a six month trial subscription 

G Please invoice for £22- 50 '£12-00 (delete a s appropriate) 

Mr ■tiff H:s~ ___ 
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Boots lifts profits 
9.9% to £72.17m. 


The Financial Times ' Friday May 21 1976 


U.K. boosts Lonrho to 
£33m. halfway 


TURNOVER, excluding VAT. nr 

Boots expanded by 21.6 per cen'. 
to £51 124m. in the year to 
March SI. 197G. and, aficr pro- 
victim; ig.S3m. repre^eruinq the 
actuarial delicti declared at March 
31. J974. in the Boots Pension 
Fund, pre-tax profits rose by 0.5 
per cent, to £72.I7m 

At halfway. reporting an 
increase in profits from £26.42m. 
to £30. 72m. after providing £4m. 
for the pension fund, the directors 
said that second half profit growth 
. would be at a lower rate. 

After tax and minorities the full 
year attributable balance is £4.3m. 
higher at £35.7ra. The final divi- 
dend is 1.552Sp net per 25p share 
effectively raising the total from 
2 -241 35 p to the maximum per- 
mitted 2.4387 p. 


Sales 

L«* VAT . 
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Profit before tax 

Tax 
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Atrr.butai)l» 
lirorin dividends 
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72067 6S.673 
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■Jt 776 3l.«f. 

576 S3 
lT.7iHl SI .4W 
.1.133 2.99 <t 
5.311 5 me: 
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BOARD MEETINGS 

Thf fjllrrr. iri« i.-wiipanws fji'.- Rotlhnl 
■iai.-s of Bi«r<l iiMJiiLj lo -ho 

BKottaoKL-. 'Sm.it raouiiruj.-. usually 

bi-Iil For Uio dutdov. of i-nnMduritts d:n- 
do ruts, nm.-lil imuc-ationa arr no: avail- 
able whtrlher dividends cancor'v.-d arv 
interims or (Inals am tbi- sub-division* 
shown bi-lou- are baaed malui? on last 
year's timetable 

TO-DAY 

I me ri ms -R. and C. Lothbert, X Cold- 
berg. Gresncoat Properties. Lrndale 
Ensmeenns. Mana geme nt Agency and 
Music, North British SteeL Spooner 

Industries. WeSwool investment Trust. 

Finals — John Beales, Central Province 
Ceylon Tea, Fmritah j^u intematJODa] 
Trust, Every Beady. Ferguson Industrial. 
CDS Group. George Wills. 

FUTURE DATES 

Interim*— 

Aronson iA.1 May 38 

Caravans International .. .. .'May 27 

Ciitre-n Securities May 2S 

Kelsey Industries ?!ay 27 

Keystone litvcstment ... ... Jun. ? 

Finals— 

V-radwaJl i l-'MS i Rubber Estai-' May 25 

nunean •Walton and Good nefe .’.lay IP 

Fay*T Bondor ?lay 2* 

Press •William. . . ... May 27 

Wbralsheaf Distribution and 

Trad -is May *7 

• Amended 


is t.76993p (J fiu&ifip ) net. 

Mr. Wood points out that the 
uapilal expenditure programme 
totalled £7m. in 1975 and was noi 
materially affected by the reces- 
sion. 

The Midland Yorkshire Group 
met adverse trading in some pro- 
duct areas and in particular the 
market in . paracresol was 
extremely difficult. Profits were 
some fl.lm. for the nine months 
to December 28, 1075, compared 
with the forecast of £3ffra. for 
the year to March 31 made in 
fighting the Croda bid early in 
1975. 

Meeting. Connaught Booms, 
W.C. on June 17 at noon. 


L 


Of the iotal sales increase of 
21 .8 per cent, about 3 per cenL 
was attributable to higher volume. 
U.K. ret a il sa les showed a n 
advance of 21.5 per cent, and 
worldwide non-retail sales an 
upturn of 24.6 per cent, including 
direct exports up by 2S.4 per cent. 

The directors expect the diffi- 
cult conditions to continue but are 
hopeful that there might be 
“ same modest improvement" by 
the end of the year. 

See Lex 

Milford Docks 
pays 1.625p 

Profit or Milford Docks Company 
for 197.1 fell from £56.767 to £27.401 
after interest of £22.447 against 
£20.022 1 . There is a lax credit 
of £11.796 (£2.1.501 1 and excep- 
tional items £17,661 (£91.420). The 
dividend per £1 share is 1.625p — 
nn payment since 1955 — costing 
£12.675. Accumulaied profits 
total fed £233.161 ifUMTSi. after 
cancellation of bank indebtedness 
£1.646 (£34,692) 


Cautious 
optimism 
at Croda 


The chairman of Croda Inter- 
national, Mr. F. A. S. Wood looks 
forward with “cautious optimism" 
he tells members Id Ins annual 
statement. 

He is confident of the technical 
breadth of the product range, the 
capacity and geological spread of 
production facilities and the 
extent, growth, and vigour of 
international markets in the long 
term. 

The directors are uncertain 
however about the level of inter- 
national economic activity in the 
immediate future, the strength of 
the pound, the growth of anti- 
business sentiment and the en- 
largement of restrictive legisla- 
tion. 

.4s reported on April T4. group 
external sales expanded fmra 
£128 Jim. lo £1 36.42m. in 1975 
but pre-tax profits fell from 
£12.1m. to £9.2ftm. The dividend 


15% first 
half rise 
at Gleeson 

ON TURNOVER, for the six 
months to December 31. 1975. up 
25 per cent, to £25 m. pre-tax profit 
of Elt J. Gleeson (Contractors) 
expanded 15 per cent, from 
£412,000 to £475.000 and the 
directors expect results for the 
second half to be equally satis- 
factory. Profit for the last full 
year amounted to £0.9m_ 

The net interim dividend per 
lOp share Is raised from 0.58434 p 
to 0.62077p equivalent to a cost 
of £95,504 (£86^22) at the gross 
level. The total dividend paid 
last year was 1.49775p. 

Regarding prospects of the 
group— which operates as civil 
engineers, building contractors 
and estate developers — Ibe direc- 
tors say that although the order 
book is at present “satisfactory” 
the possibility remains that the 
Government may be unable to 
avoid further restrictions in pub- 
lic expenditure: for this reason 
they still take a cautious view of 
mid-term prospects for the 

industry. 

After tax for the first half of 
£265.000' compared with £225.000 
the net balance comes through 
ahead from £187.000 to £210,000. 
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TURNOVER or British-based, 
. Lonrho. which has commodity, 
industrial and financial interests 
in Europe, the Middle East and 
Africa, increased by 141 per cent, 
to £477m. in the first half to 
March 31. 1976. and pre-tax profit 
advanced from £20. 3m. to £S32 bl 
-- for the full year ended Sep- 
tember 30. 1975, the figures were 
£606 m. and £63.3 m. respectively. 

Accor din g to the directors, the. 
UJC. sector has contributed sub- 
stantially to the increase in first 
half attributable profits, which 
stand 83 per cent, higher at 
El 0.8m. (£5-9m.). They point out 
that it has for some tjoe been 
group policy to increase its invest- 
ments in tile UJQ another factor- 
has been “ the marked expansion 
of general overseas trade." 

The group “ confidently look 
forward io further expansion.” 

An adjusted interim dividend 
of 0.75p net has already been 
announced — last year's total was 
equivalent to 3.724p. 

Profits have been calculated at 
the rates of exchange effective as 
at September 30, 1975. 

Six month* Year 
1973-76 1974-75 1974-75 
. £m. £m. Xnj. 

Group turnover ... 431: s IS1.S 54S.7 

Associates 43.2 ItS S7J 

Total ... 477.(1 1W.1 SOSO 

Profit before tax 33.2 203 B3 

Grand 29-8 1" - (m-3 

Associates -3.8 t.l 8-0 

Taxation 1S.1 113 S9-X 

Net profit - 13.1 9.1 3SJ) 

Mlaoniy interest 4.3 3.2 383 

Attributable — 10.8 5.9 22.1 

• comment 

Lonrho's profits trend Is sub- 
stantially inuated by its- stream 
of acquisitions over the past year, 
but the group says that its 
organic growth is still keeping 
ahead of U.K. inflation rales. The 
seasonal pattern in its business 
is getting less marked — as a pro- 
portion of the preceding three 
months, the much less important 
second quarter is larger than il 
has been for some years — and 
earnings per share could rise by 
over a' tenth this year despite the 
pressures on traditional busi- 
nesses like sugar and gold mining. 
The possibility of a prospective 
p'e of someihinc like 4 has not, 
however, done anything' for the . 


shares which continue to under- 
perform at 89 p. 

Statement Page 28 

F. Sumner 
drops to 
£556,578 

A DROP in profit from. 5I0S595 
to £536,578 for 1975 is reported by 
Francis Sumner (Holdings), the 
lifting gear supply and servicing, 
engineering and textiles group. 
The profit — achieved from a turn- 
over higher at £13.63 m. against 
£12.69 m. — followed a first half 
reduction f rom £433,959 to 
£244^549. 

The directors explain that the 
business of some of the group’s 
manufacturing . companies, has 
.been' Badly affected by low priced 
imports, and two of the com- 
panies in this division finished 
the year with a loss. 

However, the servicing and 
trading division operated reason- 
ably well and produced satisfac- 
tory results. 

Group external sales . for the 
-first four mouths of the current, 
year are reported 20 per cent, tip 
on the same period of last year. 
The order position is “reason- 
able but somewhat patchy — some 
companies being in a better posi- 
tion than others, the directors 
report. 

“We are now well disposed to 
take advantage of any oppor- 

tunity which might arise, and 
are poised for an upturn in trade 
widely predicted in the latter 

half of 1976." 

r 1875 1974 

t £ 

Group t urnover I3.fi25.twi CJIUB 

Trading profit .... SS3.67S L338,C5 

Depredation 267,9117 2S7.43& 

Net imprest — .... 168.593 luJfi 

Pro« before tax - BS57S WMB 

Tax anon 198,119 448.864 

Net protit 2SS.459 457.613 

Extraordinary Items ... 14,587 49.757 

Minorities 11213 C.7J0 

Attributable ... - MO.TES 4M4j3E 

Interim dividend 77.5*5 fltViw 

Proposed final — ....... 78,114 4LS8I 

To reserves 165,149 350.182 

Earnings per lOp share are 
stated at l.llp (2.01p). A final 
dividend of 0.35275p lifts the net 


total, adjusting for a scrip Issue,:. 
from 0.65636P to 0.70275p per?, 
share, the maximum permitted. I 
The subsidiary Francis Sumner.* 
Engineering showed a turnround 
from a profit of £8SJ>99 to a loss': 
of £68.442 in the year. Earnings; 
per share, are stated at 24u3p i 
(FL9p), reflecting a tax credit of^ 
£120,210 (£35,333 debit). f 


Turnbull 

Scott 


& 


A DROP tn taxable profit fromfl 
£1*473£56 to £1,1834)46 before de-| 
predation is announced by Turn-1 
bull Scott Shipping Company forj 
the year to January 31, 1976, sub-j 
ject fo £=89.314 (£535,510) tax. g 

A -final dividend of 5.123p net I 
per £1 share raises the total from 3 
8L414p to 9.123p. | 

Depreciation amounts tog 
£446,665, compared with £45o232j 
and there is a surplus arising on a 
the disposal of ships -of £500,0o6,^ 
against £2.73SJ)3S. Dividends takeg 
J30.7S5 (£83,730). 

‘FAGS’ : $ 

The directors of the Antofagasta^ 
(Chill) and Bolivia Railway have# 
decided to pay six months' cashg 
dividend or 1.75 per cent, on theS 
5 per cent. Cumulative Preference^ 
Stock on account of arrears. The£ 
payment, will be made on July 1^ 
to holders on the register atp 
S p.m. on May 21. 

After this payment, dividends., 
on the stock will remain at two)** 
years rn arrear. 
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INVESTMENT TRUST COMPANIES 


ft 

The information in the columns below is supplied by the companies named, which are. members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unaudited. 1 ^ 


Total Ametsi 
less current 



Date of 

Annual 

Net Asset \alue 
ajier deducting prior 
charges 

at nominal i at market 

Investment 

Currency 

Premium 

Total Assets 
les-s current 



Date of 

Liabilities 

Company 

Shares »>r Stock 

Valuation 

Di\ idead 

ralue 

raitie 

(see note g) 

liabilities 

Company 

Shares or Stock 

Valuation 

(1) 

XmiUkm 

(21 

(.H 

(4) 

(51 

161 

17) 

(8) 

(11 

LmiUion 

(2) 

(3) 

(4) 



VALUATION MONTHLY 

Alliance Trust 

Capital & .National Trust 

Claverhouse Investment Trust 

Crossfriars Trust 

Direct Spanish Telegraph 

Dundee & London Investment Trust 

Edinburgh Investment Trust 

First Scottish American Trust 

Grange Trust 

Great .Northern Investment Trust ... 

Guardian Investment Trust 

investment Trust Corporation 

Invesiors Capital Trusi 

Jardine Japan Investment Trust 

Ktngside Investment Co 

London & Holyrood- Trust 

London & Montrose Investment Trust 

London & Provincial Trust 

.Mercantile Investment Trust 

Do. Do 

Northern American Trust 

Save & Prosper Linked Inv. Trust ... 
Scottish Northern Investment Trust 

Scottish United investors 

Second Alliance Trust 

Shires Investment Co ' 

Sterling Trust 

Technology Investment Trust ' 

United British Securities i 

Baillie Gifford & Co. 

Scottish .Mortgage & Trust I 

Edinburgh & Dundee Investment..-! 

Monks Investment Trust ; 

Winterbottom Trust ! 

Baring Bros. & Co. Ltd. 

Outwich Investment Trust I 

Tribune Investment Trust j 

Cripps Warburg Ltd. 

Sizevtell European Inv: Trust t 

Atlanta, Baltimore & Chicago 

west Coast & Texas Regional 

Edinburgh Fund Managers Lid. 

American Trust 

Crescent Japan Investment Trust... 
Eleclr3 House Group 

Cable Trust 

Do. Do 

Electra Investment Trust 

Globe Investment Trust 

Do. Do 

Telephone & General Trust 

Do. Do 

Temple Bar Investment Trust 

Do. Do 

F. & C. Group 

Alliance Investment 

Cardinal Investment Trust 

Do. Do 

F & C. Eurotrust 

Foreign & Colonial Inv. Trust 

General Investors & Trustees 

James Finlay Investment Mgmt. Ltd. 

Provincial Cities Trust 

Gartmore Investment Ltd. 

Altifund 

Do. Do 

Anglo-ScotUsh Internment Trust ... 

Ashmolc Investment Trust 

English & Caledonian Investment .. 

English & Scottish Investors 

Group Investors 

London & Gartmore Inv. TsL 

London & Lennox Inv. TsL 

London 5c Lomond Inv. TsL 

London & Strathclyde Trust 

Meldrum Investment Trust 

New York &■ Gartmore Inv 

Gartmore Investment (Scotland! Ltd. 

Scottish National Trust 

Glasgow Stockholders Trust 

John Govett & Co. Lid. ■ 

Border & Southern Stockholders T&t. 

Debenture Corporation 

General Stockholders Inv Trust ... 

Govett European Inv. Trust 

Lake View Investment Trust 

Do. Do 

London & Aberdeen Inv. Trust .. 
Stockholders Investment Trust ... 

G. T. Management Lid. 

Berry Trust 

Do. Do 

Northern Securities Trust 

G.T. Japan Investment Trust 

Hambros Group 

Bishopsgatc Prop Be Gen. Inv. TsL 

Bisbopsgate Trust 

City of Oxford Investment Trust ... 
Hambros Investment Trust 


Ord- Stock 23p 
Ord. & ■■ B “ Ord. 23p 
Ordmary Slip 
Ordinary 23|> 
Ordinary 23 p 
Ordinary 25p 
Deferred £1 
i Ordinary 23 p 
I Ord. Stock 25 p 
Ordinary 25p 
! Ordinary 23p 
: Ordinary 2op 
Ordinary 23p 
Ordinary 2 op 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25p 
1 Ordinary 23p 
Corn-. Deb. 1983 
Ordinary 25p 
Capital Shares 
Ordinary 25p 
Ordinary 25p 
Ord. Stock 23 p 
Ordinary- 25p 
Ordinary 25p 
Ord. & “ B " Ord. 25p 
Ordinary 25p 

Ordinary 2-tp 
Ordinary 25p 
Ordinary 2".p 
Ordinary 25p 

Ordinary 25p 
Ordinary 30p 

Ordinary 70p 
Ordinary JOp 
Ordinary lOp 

Ord. & “ B ” Ord. 25p 
Ordinary 50p 

Ordinary 25p 
Conv. Loan 1385/90 
! Ordinary 25p 

1 Ordinary 25p 
Conv. Loan 1987/91 
Ordinary 25p 
Conv. Loan 1987/91 
Ordinary 25p 
Conv. Loan 1985/90 

Ordinary 23p 
Deferred 25 p 
Conv. Ln. Stk. 1985. 87 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 25p 

Im.-ome 50 p 
Capital 50p 
Ord. & “B “ Ord. 25p 
Ordinary 25 p 
Ordinary 25p 
Ord. 5c '* B " Ord. 25p 
Ord. & Defd. 25p 
7»rdinary 25p 
Ord. & " B “ Ord. 25p 
Ordinary 25 p 
Ordinary 25 p 
Ordinary 23p 
Ordinary 25p 

Ordinary 25p 
Ordinary 23p 

Ordinary FOp 
Ordinary ZSji 
Ordinary 12ip 
Ordinary 25p 
f>rdinary 25p 
Conv. Loan 1973 '98 
Prefd. & Defd. 5p 
Ordinary 25p 

Ordinary 25p 
Coni'. Loan 1993 
Ordinary 25p 

Ordinary 25p 

Ordinary £1 
Ordinary 25p 
Ordinary SSp 
“A” & “ B " Ord. 2oo 


o'J 4 Tfi 

3U-4 76 
30 4 7fi 
3U4.76 
30 4-76 
30 4-76 
30-4 7fi 
30 4/76 
30 '4 76 
no. 4 76 
30 4 76 
30 4 73 
30 4,76 
30, 4 -76 
30-4 7fi 
30/4/76 
30-4 '76 
30 4-76 
30*4/78 
30/4.T0 
30/4 76 
3 5 /76 
5 5/76 
30/4 76 
30 4 '76 
30/4/76 
30/4.-76 
30/4-76 
30. 4. 76 

30 4 76 
30 -4/ 76 
30 4/76 

30 4 -76 

31 3 76 
27 4/76 

50 4-76 
30 '4/76 
30.4/76 

30 '4 76 
30-4.76 

30. 4/76 
30 '4/70 
30/4/76 
30/4/78 
30/4/76 
30/4/76 
50/4/76 
30/4/76 
39/4/76 

15-4-76 
30 4/76 
30 -4 -76 
30/4/70 
30/4/76 
30 A 76 


30. 4 '76 
30 4 76 
30/4, 70 
30.4-76 
30/4/76 
30/4 76 
30-4/76 
30/4 76 
30/4/7G 
30 '4.- 76 
30'4/7fi 
30 -'4/76 
30 4 76 

30 . 4. 76 
30/4/76 

30, 4 -76 
30, 4 76 
30-476 
■Ml 4 76 
30 4.76 
30 4 76 
30 '4.76 
30 4- 76 

SO -4. 76 
30/4 76 
5/4 , 76 
30. 4 76 

30/4 76 
2S,4.'7K 
27 4 Til 
30 4 *7i! 


Pence except where £ stated (see note d) 


!*2.B 

154.6 

J 53.6 

129.9 

215.0 

128.1 
*40.7 
£63.80 

* 110.2 

123.5 

101.6 

106.7 
2QS.8 

117.9 
204.1 
116.6 

285.7 


163.4 
£134.00 
122.7 
*3 1 0.0 
£87.20 
*207.1 
£83.10 
144.2 
£115.30 


197„3 

£106.60 

64.2 

189.2 

123.5 


330.5 

109.0 

114.6 
87.3 

104. 1 
£ 1 3S.SQ 

160.9 

104.2 


163.9 
£13440 

123.9 
*1 13.9 

£9fl.no 

^Jin.i 

£97.90 

147.4 

£115.00 


206 > 
£J 1 1 30 
64.2 
199.,-; 
1211.4 


339 :: 
193.7 
12 

87 :{ 
10S.9 
£145.20 
172 9 
110.1 


nmHes to OnUnair-— A” Ortluwrr nnly. > In--lifcl.n ?j»-.-lal dividend. w Aanwr-rt for «.;rip isiu.' c Adju.-:. i for ri-h:i i.'-o- • /Jonis^ry mi) ,n>inii P . n „, r ,. 
int.-rm rnulis ah only, x i<* S.-c- nofi? 'h'- bvUitv-. Valuaiion T u-a-mocllily. 4- Xor airucily conioaralil-- uiin or-. vi.ih< oubiifhvl aior. . B D>.?it>h a- *< 

ranrcnlou. - Ch-nse In ihe onor stake the vnr. mu s publidlod itaurc. 


Tni.-rjn results a 
(Winnliiu. - C 

fa) Col*. U1 

(bl C«I4. L *• 7 
icl Cols. UI 
Id) Colo M 

Ec) Col 5 
m Cob. M 


Quoted Investments m xalned at mUmarhet vrices-, mamwl at dlrenerv' yalnatlen: both include IMS *“» rent, <jt any Invrum-ai curranc* on>mlum 
ofier taking Into account the premium on any surahs or on ana shanlall of foreign currency assets against foreign currency loan* 

AH revenue account Items are excluded. 

Ho account hap bran taken of any liability In respect of taxable oun which might uriw an Totem disposal of Invest ircnts. 

Amounts are per share' slock unit or per nn Convertible Loan Sink. Column 5 nrectseiy stated: columns M » nearest enc-iemh of a D ,___ T u__ 
and Up per EW Convertible Loan Slock. 

Dividend Is ihe loaf declared annual dividend nr fim, roreensr. excluding Fm nutation credit. Interest on loan itecho-t* Mated arm at Income tax. 
prior charges am deemed to iKlodo preference share cxplioL 


Hambros Group (cont'd) 

Hellenic & General Trust 

Rosedtmond Investment Trust 

Henderson Administration Ltd. 

Whan Investment 

Electric & General Investment 

Greenfriar Investment 

Mendip Investment 

Lowland Investment 

English National Investment Co. ... 

Do. Do 

Philip Hill (Management) Ltd. 

City & International Trust 

General & Commercial Inv. Trust- 
General Consolidated Inv. Trust ... 

Philip Hill Investment Trust 

Moorgate Investment Co , 

Nineteen Twenty-Eight Inv. Trust- 
Ivory Sc Sime 

British Assets Trust 

Edinburgh American Assets Trust 

Atlantic Assets Trust 

Viking Resources Trust 

Leopold Joseph & Sons Ltd. - 

Anglo-Weish Investment Trust 

Leopold Joseph Investment Trust 

Thanet Investment Trust 

Keyser Ullmann Ltd. 

Throgmorton Trust 

Throgmorton Secured Growth Tst. 
Laznrd Bros. & Co. Ltd. . 

Embankment Trust 

Raeburn Investment Trust 

Romney Trust 

Martin Currie 5c Co. C.A. 

Canadian & Foreign Inv. Trust ... 

Sl Andrew Trust 

Scottish Eastern Investment Trust 
ScottLsb Ontario Investment Co. 

Securities Trust of Scotland 

Western Canada Investment Co- ... 
Murray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust 

Glendevon Investment Trust 

Glen ra ur ray Investment Trust 

Scottish & Continental Investment 

Scottish Western Investment 

Second Great Northern Inv. Trust 
NaydaJe Ltd. 

Simonside Investment Co 

Schrader Wagg Group 

Ashdown Investment Trust 

Do. Do 

Brnadstone Investment Trust 

Do. Do 

Cnntincniai A- Industrial Trust 

Trans-Oceanic Trust 

Do. Do 

Westpool Investment Trust 

Do. Do 

Stewart Fund Managers Ltd. 

Scottish American Investment Co 
Scottish European Investment Co. 
Touche Remnant & Co. 

Arias Electric & General Trust 

Bankers' Investment 

C.L.R.P. Investment Trust 

Cedar Investment Trust 

City of London Brewery 

Continental L : nion Trust 

Industrial & General Trust 

Internationa) Investment Trust ... 

Sphere Investment Trust 

Standard Investment Trust 

Trust Union '. 

Trustees Corporation 

VA LUATION THREE -MONTH LY * • 
Anglo-American Securities Carp. ... 

Cumulus Investment Trust «... 

London Electrical Be General Trust... i 
London Scottish American Trust ... i 

Oil & Assoc. Investment Trust i 

Do. Do i 

Safeguard Industrial Investments ... i 

United Slates Debenture Corp. i 

Do. Do ( 

Carliol/Tyneside Group 

Carliol Investment Trust I 

Do. Do /.... ( 

Tyneside Investment Trust ( 

Do. Do < 

East of Scotland Investment Mgrs. 


Ordinary lOp 
Cap. Shares 25p 

Ord. &“B”OnL25p 
Ordinary25p 
Ordinary 2op 
Ordinary 25p 
Ordinary 2op 
Preferred 25p 
Deferred 25p 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordmary 25p 

Ordinary 50p . 
Ordinary 25p 
Ordinary 50p 

Ordinary 25p 
Cap. Loan Stock £1 . 

Ordinary 25p 
Ord. Stock 25p 
OrcL Stock 25p 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 23 p 
Ordinary 25p 
Ordinary 25p 

Ord. & “ B “ Ord. 25p 
Ord. & “ B - Ord. 25p 
Ord. & “ B " Ord. 25p 
Ord. & “ B " Ord. 25p 
Ordinary 25p 
Ord. & “ B " Ord. 25p 
Ord. £ “ B ” Ord. 25p 

Ordinary £1 

Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 20p 
Conv. Loan 198S/S3 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 25p 
Conv. Loan 1989/94 

Ordinary 50 p 
Ordinary 25p 

Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 33p 
Deferred 23 p 
Ordinary 2op 
Ordinary 25p 
Ordinary 25p 
Ordbiary 25p 
Ordinary 25p 
Ordinary 25 p 

Ordinary 25p 


30/4/76 

20/4/76 

30/4/76 

30/4/78 

30/4/76 

30/4/78 

30/4/70 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/78 

30/4/76 

30/4/76 
SO/4/76 
30/4/76 
/ 30/4/78 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

□31/3/76 

30/4/76 

30/4/76 

30/4/76 
30/4/76 
. 30/4/76 
30/4/76 
30/4/76 
30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/76 

30/4/78 

30/4/76 
30/4/76 
30/4/76 
30/4/76 
• 30/4/76 
30/4/76 
30/4/76 
31/3/78 
31/3/76 ' 

30/4/76 

30/4/76 

30/4/76 
30/4/76 
30/4/76 
30/4/76 
30/4/76 
30/4/76 
30/4/76 
30/4/7 B 
30/4/76 
30/4/76 
30/4/76 
,80/4/76 


39.0 

Aberdeen Trust 

9.8 

Dominion & General Trust . 

23.4 

Pcntland Investment Trust . 


Klein wort Benson Ltd. 

23.6 

British American & General 


Erreli«h & New York .. . 


Ordinary 25p -15/4/78 

Ordinary 23p . 30/4/78 

Ordinarj’ 25p .31/3/76 

Ord. Stock 25p 30/4/76 

Ordinary 25p ’ 31/3/76 

Conv. Loan Stk. *31/3/76 

Ordinary 25p * 31/3/76 

Ord. Stock 25p 30/4/78 

Conv. Ln. Stk. 1993 30/4/76 

Ordinary 25p 30/4/78 

Conv. Loan 1994/99 ' 30/4/76 

Ordinary 25p 30/4/76 

Conv. Loan 1994/99 30/4A6 

Ord. Stock 25p 31/3/76 

Ordinary 25p 29/2/76 

Ordinary 25p ,29/2/76 

| Ordinary 25p 30/4/76 

Ordinary 25p 30 '4/78 


Pence except where £ stated (see note d) 
1.638 45.7 54.0 

69^ 69.8 4.9 

t ' t f . . f 

1.0 »L5 92.4 35.4 

1.0 94.7 34.7 ■ 13ji 

L05 87.5 93.7 13.1 

LS 53.6 53.6 2.7 

1.45925 292 . 31.4 

0.837 41.7 50.4 


•»»S5.0 

*72.6 


. Si 
82.0 
. ' 10L3 
80 J3 
«7fil 
«?I02.7 
94.6 


1 180.0 
£112.00 
166.4 
£1X0.90 
2302 
10SJ2 
£123^0 
114.0 
£102.60 


118.4 
34J . 
97iS 
161.4- 
64.0 - 
£144.00 
712 . 
108.6 1 
£119^6- 

13031 
£329£0 
143.1 
£123.10 ' 


SOB 
S5B 
106.0 
80.3 
«76u 1 
arlORS 
99 2. 


1633 

£117B0 

176.6 
£117.80 

2455 
208 JO ' 
£130.00 

118.7 
£1D6B0 


- 125.7. 
37.0 
TJ03.1 
170.0 
65-3 
£14620 
75.5 
112.6 
£12SB0 

35541 

£13410 

.146.7 

£128420 


Thr^smaunt Mr 'stack unk reprunted IDS POT cent, of tha Invomteat cm-reocy prcmlni applied ta ratavlsttag dn nkWUM for coU. j.. 


ComonAle loan /preference stocks and warrants or sabacripUan rights are ireated fai ths srey wtilcb 
* taefc* are treptod as taffar canrertad at (Iw raw far the ^ „ s^rTa taw- 

rahscnptlon rlfhu are treated as caaraM. except wbore a w" 


eredocas tha lanar n^.«. par share. CanvertfMn T > 
b marl«4 “x.” as prior ttavam warrants op t-v. 




ts- - lnt y i < inwarmew Tnar Comwofea^ is avribbte-frorar .- - = - 
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Selincourt profit 

to £ 1 . 5 m. 


slips 


31 




THE trading level, profit of 
wnt and - textile manu- 
trers, Selin wart, improved by 
per cent to 11.6m, after 
*st charges but pre-tax van 
1 from £1.72 jxl to 13.52m., 
• a lower first-half result of 
000, compared with 1718,000. 
t the directors say that the 
snr year promises well with 
r books fuller than at this 
N last year and with some 
Us of the business being very 
■ant— they look to the future 
,.h confidence."- 
,'Krrilngs per 5p share for the 
. before extraordinary items, 
l.OOp (1.71p) and after, 1.28n 
tp>. Final dividend is 0.44p 
which raises the total from 
».- to 0.79p. the maximum 
ajtted. 

tbsidlaries Trieosa in France 
. .. MacDougall in Scotland 
n returned losses though in 
i case' lower than previously, 
ceatly Trieosa appears *' well 
to pay Its way this year and 
rubst-antial improvement . is 
seted from MacDougall." 

January 31, 1076, group 
rvea amounted to £3.5Sm. 
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aies mainly to tbe medlom-teim lout 
9Jn, francs arranged Id Paris in 
to assist with the purchase of Tncosa 
. t Debits, tf >Ugb tax figure atirl. 
I mainly to losses In Franre which 
available for croup relief in the. 


comment 

foreign exchange losses are 
quantified by Selinconrt at 
interim stage precise second 
f trading profits are undis- 
ied, : but certainly the year 
ed ona strong note with per- 
s nearly £lm. of trading 
fit in the closing six months. 
: advance at the trading level 
argely -the result of a drop in 


interest charges of about 
£180,000, and the reduced losses 
from Trieosa and MacDougall at 
£380,000 (£500,000). But also on 
the Gales front the picture- is 
improving, particularly at 
Trieosa (the current order book 
is up by a third) and the group 
is optimistic for this year, 
though borrowings ranaixx high 
at perhaps just over 200 (240) 
per rent' of Ordinary abare» 
holder's funds. At lip the Shares 
yield 11.4 per cent covered 1.4 
times even after last year’s 
heavy tax charge. 

Gieves 
sees same 
profit level 

MR. M. E. A. KEELING, chairman 
of the Gieves Gronp, says that the 
difficult trading conditions en- 
countered during 1975 still remain 
m varying degrees and budgets 
for the current year indicate that 
results may not be dissimilar from 
those, in 1975-76. 

The year started with a greatly 
improved liquid position. The 
group is well placed to take full 
advantage of business opportuni- 
ties as they arise and also of any 
recovery in economic conditions, 
adds the chairman. 

As reported, group pre-tax 
Profits fells from £847,153- to 
£551,315 in ibe year ended January 
31. 1976. An analysis shows: 
Parent company— rents received 
less central expenses £45.443 
(£56,562); tailoring and outfitting 
£154.245 (£81.282); book manu- 

facture £381,261 (£538,545) loose 
leaf binding equipment £162,816 
(£203,024); motor dealers and car 
park operators £98,804 (£253,146); 
less interest £291,054 (£285,405). 

The chairman says that when 
1975-76 started, the main priority 
was to protect the group against 
inflation and to reduce short-term 
borrowings. Principal steps taken 
to achieve this were sales of the 
leasehold interest in Poland Street 


Garage and the freehold property IN LINE with the indications 
in Harrow. The group also closed given 1 at halftime that the profit 
or sold nine -of the smaller of 1975-76 would not be much 
branches of Gieves and Hawfces different from the £1.15ra. 
which substantially reduced capi-. reported for the first half, Leisure 
tad employed in this division. * Caravan Parks has turned in a 

The effectiveness of the mea- pre-tax figure of XI.19m. for’ the 
sures can be judged by the fact **** ® nde * 
that, despite Inflationary pressures, * or , *** twelfth socceasive year 
the net overdraft has been an ^ increase of £229,992 on 
reduced from £2,065,583 to 1874-75- 

£918,338 at January 31, 1976. Since Earnings per lOp share are 
the year-end this Improving trend stated to be up from Mjf to 9p, 

has continued, says Me. Keeling. The dividend Is raised from 4.42p 

At at January 31, 1976, the 
hook vahie of net assets attribut- 
able to each Ordinary share 
amounted to £1.07p per .share 
(99p). If a property surplus of 
£400,000 Is taken into account the 
net asset value rises to £1.19. 

As at April 19, 1976, London 
and Yorkshire Trust Holdings was Pudenda 
■beneficially interested in 13.4 per 
cent, of the Ordinary shares and 


1974-73 

£ 

955J41 


to 4.419p not, with a final of 
S.i-ttp. 

1975-78 
£ 

Profit before tax x,i85*MD. 

Chared: 

Interest 123,632 

Depreciation 121,731 

Taxation 480.090 

Net profit ..... 703-41 

_ 377,380 

327.881 


130.584 

100.217 

300.000 

575.143 

345-507 

220.742 


Retained 

Occupation of the parks eon- 

US per cent of the Preference tinues at a .high level and all 


and “B" Preference Shares. 

Meeting 87, Eaton Place, S-W, 
June 11 at noon. 


SW Unit Trust 


merger 

Walker 


Slater 


indications are that the rote of 
growth in profits of the group will 
be maintained, the directors state. 
. Cash flow continues to be satis- 
factory. Bank overdrafts — at their 
highest at the end of February— 
have been considerably reduced, 
partly by medium- term borrow- 
ings and partly by cash Sow 
improvements. 

Unit Trust The Eurodollar loan of 


Reports to annual meetings 


he chairman of London Brick, 
Ronald Stewart, told share- 
ders at yesterday's annual 
sting that “ production has 
n steadily built up until it is 
f nearly 10m. bricks a week in 
ess of the same period of last 
r." With regard to prospects 
the current year. Sir Ronald 
ted that brick sales were being 
“•“Sntained by the continued 
jyancy of both the private and 
die sectors of new house- 
id big. but that it was difficult 
predict whether the momentum 
‘ be maintained. He said that 
f e have, however, made a good 
_rt and unless there is a setback 
housebuilding, results for the 
ir should prove satisfactory." 

Mr. Brian Ball-Greene of 
nlcorn Industries stated that 
i ere has been a general quicken- 
ig of demand and that? while: this 
'd not signal boom conditions it 
as sufficient to justify prediction 
at. in the absence of a major 
versa] of current tiends. profits 
ould show a significant improve- 
*nt in 1976. 


The BBA chairman, Mr. Michael 
Pearson, was of the opinion that 
profits for the whole of 1976 were 
not likely to be less than those 
for 1975. He also referred to 
the publicity given to the health 
risks associated with asbestos and 
stated that “ we believe that the 
risk to the general public has 
been grossly exaggerated, and 
that this has caused quite a lot 
of unnecessary worry." He added 
lhat the “Government had now 
instituted an inquiry, and I hope 
that this' will be carried through 
quickly and thoroughly." 

Zn the first four months of 19 76. 
the order intake of Expanded 
Metal shows an improvement of 
over one-third and turnover an 
improvement of almost'* quarter. 
“ Export orders are almost double 
the .1975 figure" the chairman, 
Sir Patrick Hamilton, told share- 
holders at the annual meeting. 

The chairman of Eritb said 
that the upward trend of sales 
had continued nito the’ first four 
months of 1976 and 'that, after 
inflation, profits were ahead of 
budget. 


Management announces that at U.S.8600,000 fell due for repay- 
meetings of the following trusts mem. on January 5, 1976. How- 
held yesterday resolutions to ever the group purchased the 
effect the proposed amalgamation dollars forward on the earliest 
of the trusts were passed. date permitted by the Bank of 

They were; Slater Walker Com- England and the worst of the fall 
mercial Consolidated Trust; in value of sterling was avoided. 
Slater Walker Consolidated Trust; A sum of £500,000 over seven 
Slater Walker Investors General years was borrowed from Barclays 
Trust; Slater Walker Unit “D" Bank, of which £278,000 was used 
TrusCand Slater' Walker Hundred to repay the Eurodollar loan. 
Securities Trust Cash flow this summer is ex- 

The scheme will become effec- pected to. follow the same trend 
five on June 15 when the en- as In previous years so that all 
larged trust will be renamed overdrafts will be repaid and it 
Slater Walker Commercial and is expected that the group will 
Industrial Trust have in excess of £lm. on short- 

Meeting of Slater Walker Tn- term deposit 
restore Second General Trust was .While LCP Ja the largest holi- 
adjourned to June 4 as the day caravan park operators in the 
requisite quorum was not UJC. it controls less than 3 per 
attained. Subject to passing of cent of holiday pitches and, with 
resolutions at the adjourned meet- cash resources intact the group is 
ing, this trust will also form part -well placed to finance acquisitions 
of the scheme of amalgamation, “providing they measure up to 

our standard of yielding profit in 
the . near future," the directors 
state. 

£ 2 . 28 m. from 
Whitbread 
Investment 

Taxable proflt of Whitbread 
Investment Co. rose from fl-Sim. 
to £2.28m. during the year ended 
March 31, 1976, after being ahead 
from 10.95m. to £121m. in the 
first hall 

Yearly earnings per 50p share 
are up from 5.69p to 6.66p and 
dividends total 6.5p net (5.5907p), 
with a 4.252p final 

1975-78 1974-75 

t X 

Profit before tax 2,280,211 1A244I 

Taxation STO.710 614.614 

Net proflt .. 1.4OU0B 1.197.53s 

Dh-fdends l-Mfl-SST UI3.S54 

Retained 34.252 21.581 


The chairman of. Delta Metal, 
Lord Caldecote, was equally con- 
fident and stated that profits for 
1976 would be appreciably higher 
in 1976 than in the previous 
year. 

Martin -Black’s accounts for the 
first quarter of 1976 show both 
sales and profits comfortably 
ahead of the comparable figures 
for 1975. The chairman, Mr. 
J. E. O. Arnold said that the 
outlook is regarded as encourag- 
ing. 

The chairman of Henry Boot 
and Sons, Mr. E. Hamer Boot told 
shareholders that, for the first 
quarter of 1976 “the excellent 
results of the construction com- 
pany in 1975 had been main- 
tained. Several multi-million 
pound contracts have been, 
secured, and the newly-formed 
international - division hafl ten- 
dered for a very large contract 
in Hong Kong. Joinery activity 
has been encouraging, he added, 
and the property companies 
“should produce a good result 
again this year." 



‘STffl.SIOCKHOUttS 
JffCONFDENTOF EXFANDiNG 
THffi SHVKE TO MDUSIfflL’ 


Extracts from the annual statement 
by John Annetts, Chairman 
National Association of 
Steel Stockholders. 

'Over most of the last 12 months demand has continued 
to decline with the weakness in the'economy coupled with 
destocking by industry...’ 

The position does, however, show signs of improvement; 
it now being the view that overall we have probably reached 
bottom in the U.K., while in France, Germany and the U.S A 
demand is improving...’ 

The EEC. Commission in their review of the steel 
industry up to 1980 see an increase in consumption in the 
Community from a 1972 total of 96 million tonnes to 128.3 
million tonnes in 1980...’ 

‘I believe that in the U.K. there is still growth to come; our 
market share can grow still further than the present 35%, with 
pre-production processing and programmed deliveries, ft is 
reasonable to expect that the economy will grow, giving the 
Stockholders a greater tonnage...’ 

‘British Stockholders will be able to maintain this lead as 
the foremost Stockholders in Europe;..’ 



Stockholder Steel 

Secures your supplies and conserves your cash. 

The National Association of Steel Stockholders, Lennig House, Masons Avenue Croydon, Surrey CR9 3NU. 

Only stocMnlder&confonnng 10 the requirements of tUSS may use UwsyntoL 



INTERNATIONAL CRANE HIRE SPECIALISTS 


Sparrows celebrate 25 years of crane hire operations with these records: 

*Net profit exceeds £1 m for first time, 

♦Profit again 28% up on previous year, 

♦Continued heavy investment In new cranes to maintain 
highest levels of service. 

Points from the statement of the Chairman, Mr. A IV. Sparrow, oh the Group’s 
results for the year ended December 3 1st 1975. 

of employees : and the Iqcation of our depots. 
We look forward whh confidence to profitable 
progress in the years ahead. 


25 YEARS OF PROGRESS 
Net profit before tax but after loan stock 
interest was £1,065,000 (1974; £834.000). 
No tax is payable on these profits because of 
the availability of capital allowances. 

NEW CRANES 

investment in 1 975 totalled £2,560,000 with 
outstanding orders for a further £1.756,500. 
in 1975 wo bought a 350 ton Manitowoc — 
the biggest crawler available for hire in 
Europe. We followed this in 1976 with the 
largest mobile telescopic jib crane in the world 
-die 150 ton Demag. 

OIL INDUSTRY 

Our two subsidiary companies are deeply 
involved in the European Oil industry with 
good future prospects. We have opened a 
larger depot in Aberdeen and concluded a 
joint venture agreement with Sea Oil Services 
Ltd for the movement of oil rig modules and 
similar heavy structures. 

THE FUTURE 

Our strength springs from many sources : the 
quality of our crane hire fleet: the wide 
spread of our customers' interests: the skill 


CONSOLIDATED 
PROFIT & LOSS ACCOUNT 

£000’s 

1975 1974 

Turnover 7,205 5.010 

Profit before tax 1,065 834 

Profit after deferred Tax 501 396 


2Mp 

18.8p 


18.6p 

14.9p 


Earnings per share: 

Basic 

Fullydiluted 
Net tangible assets 
. pershars 135p 115p 

A final dividend qn the ordinary- shares of 
Z63p per share Is recommended which 
together with the interim .dividend of 1.76p~ 
per share would make a total for the year of 
4.59p per share — the maximum permitted 
under current legislation. (1974: 4.1 2p). 

A copy of the full report and accounts Is 
available on request from the Secretary. 


G.W. Sparrow & Sons Limited ^ 
Lower Bristol Road, Bath BA2 SET. 




n 


Extracts from the statement of the Chairman. Mr W. L Sims OBE. on the 
accounts for 7975 adopted at the Annual General Meeting on the 20th May 1976 

★ All manufacturing units and divisions traded profitably ■ 

Net liquid funds increased by £678.000 ... 

* Important new woodworking products were launched and are 
now making their mark as world leaders 

♦ Outlook for woodworking machine sales has greatly improved 
and currently the numbers of employees are being increased . 




* 


Group turnover 

Profit before taxation 

Net profit after taxation 

1975 

£000 

13,366 

1.603 

759 

1974 

£000 

13.593 . 

. 1,634 - 
755 • 

p. per share 

p. per share 

Earnings 

15*815 

1 5-732 

Dividends 

4825 

4-442 ‘ 

Transfers to reserves 

10-990. 

71-290 • 


WAD KIN LTD. WOODWORKING MACHINERY 4 MACHINE TOOLS. GREEN UNE WORKS. LEICESTER, LE 54 PF 


A promising outlook with 
continued expansion overseas 


Salient features of Mr. G. H. Kenyon’s Statement 
to Shareholders for the year ended 31st January, 1976. 

The year proved exceptionally difficult for certain 
of the UK operations, but overseas profits were 
substantially better. Because of the improving results 
in the second half of last year and the encouraging 
start to the current year, the Board are recommending 
the maximum increase in the dividend. For the third 
successive year a high rate of investment was 
maintained, £14m. being spent on expansion, 
modernisation and re-equipment. 

The world-wide recession in both spinning and 
thread affected the first half of the year but a 
substantial recovery took place in the second half, 
particularly in thread sales, with, total thread exports 
up 16% on last year. Good results were achieved in^ci ^ 
Africa and the Far East and trading improved ■ 

in Canada and Australia towards the end of the 
year. The significant improvement in the US 
economy benefited American Thread and both 
demand and profitability have continued to' 
grow. 

The outlook for the Fabric Division is 
certainly better for the coming year, although 
it is expected that there will be continued 
pressure from imported fabrics and 
garments. The Division’s own export 
performance was good and the 
prospects for the current year are 
considerably better. 

On the Retail side, the Van Allan 


fashion shops had an excellent year. IS new units 
were opened and, with a further 20 already scheduled 
for 1976, a total of 180 units will be operating by the • 
end of the current year. 

In the Overseas Division , the results of the 
Australian household textiles company- Actil - 
continued to be affected by excessive imports despite 
Government action to curb them, but Tootal 
Australia, producing apparel fabrics, had an excellent 
year. Other investments, particularly in Africa, 
continued to prosper and, overall, a continuing 
improvement is confidently expected. 

Commenting on the prospects for the future, 

Mr. Kenyon said: "We plan to continue to expand 
our overseas activities and, in examining the 
opportunities available to us, we are particularly 
mindful of the return on capital as measured 
bydneome remitted to the UK. In the 
UK, future investment will he concentrated 
in the growth areas of the Group and 
steps are being taken to reduce investment 
in areas from which the return is inadequate 
and unlikely to improve significantly in 
the future. It is too early to give a 
forecast for the current year but the 
start is encouraging with Group 
profits for the first two months 
showing a marked improvement 
over the corresponding 
period in the previous year.” 



Mr. GJI. Kenyon, who uias appointed. Chairman 

on 26th March, 1976. 

TOOTAL 


Highlights of the Year 



1975/76 

1974/75 



£,000 

£,000 


Sales 

257,802 

234,923 


Exports fromthe UK 

34,115 

30,374 


Profit before taxation 

9,134 

13,169 


Earnings per Ordinary share 

3.4p 

4.2p 

* -* 

Dividends per Ordinary share 

2.217p. 

2.037p 


Investment in new buildings, 



( 

plant and equipment . 

14,037 

13,482 



Copies of the Annual Report and Accounts are available from The Secretary, Tootal limited, 56 Oxford Street, Manchester M60 1HJ 
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WOOLWORTH 


Interim Report 

Three months ended 30th April, 1 976 


The Board of Directors presents the following unaudited statement at profit of the Company 
and its subsidiaries for the three months ended 30th April, 1976, with comparative figures for 
the previous financial year: 


12 months 
ended 

31 st January 
1976 


3 months ended 
30th 30th 

April April 

1$76 1975 


EOOO’s 


607,656- Total turnover 
34,247 Less value added tax’ 


573,411 


Turnover (excluding value added 
tax) 


44,811 Trading profit before depreciation 
5,169 Less depreciation of fixed assets 


39,642 Trading profit 

Interest paid less investment 
income and interest and rents 
(3,688) received 

Profit on sales of properties, 
after adjusting for depreciation 
298 of investments 


36,252 PROFIT BEFORE TAXATION 
19,246 Taxation 


17,006 Profit after taxation 


Extraordinary Items 
Exchange loss on foreign loans 
less adjustments in respect of 
net assets of overseas 
(1,714) subsidiaries 


Profit after taxation and 
15,292 extraordinary items . 


£000’s 

150,472 

8,500 

EOOO's 

128,904 

6,817 

141^72 

122,087 

l 6,859 
1,310 

6,706 

1,203 

5,549 

5,503 

(681) 

(519) 

‘ 188 

12 

If 

4,996 

2,600 

2/W4 

2,396 

(1,013) 

150 

1,391 

2,546 


B In view of file strong level of sales in the first quarter of last year, prior to the 
introduction of the 25% rate of VAT on the 1st May, 1975, and the current depressed 
level of consumer spending, the sales and profit achieved for the first quarter of 
this year are considered to be reasonably satisfactory. 


F. W. WOOLWORTH AND CO., LIMITED. 

Woolworth House, 242/246, Marylebone Road, London NW1 6JL 
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Highlights from the Report arid Accounts .for the Year to 31st March 1976. 



Year to 

Total 

Total 


31 si March 

Asses 

ReVonua 



£ 

.- ' £ 


1967 

56,400,000 

2,097.000 

■ - 

1968 

82.300.000 

2,442,000 


1969 

106,800,000 

2,695,000 


1970 

96,300,000 

3,145,000 


1971 

96,900,000 

3,411,000 

' m 

1972 

134,200,000 

3,568.000 


1973 

134,000,000 

3,923,000 


1974 

105,600,000 

4,793,000 

f 

1975 

97,700,000 

4,632,000 


1976 

120,300,000 

4,746,000 


Earning 


Asset Value* 
per Only.. Share 


p 

(gross) 

p 

fg»oss) 

. p 

*3.07 

3.000 

89 

3.16 

3.125 

129 

• 3.26 • . 

3.250 

168 

3.44 

3.375 

14414 

3.78 

3.625 

146 

3.99 

'3.375 

20614 

4.00- 

4.125 

202 

(net) 

3.70 

(net) 

3.125+0.375 

148% 


•Before conversion of Convertible Debenture Stocks 

REVENUE p 

The increase In earnings for the year p 
from 3.45p to 3.55p enabled the 
Ordinary dividend to be raised from F 

3.35p to 3.50p, the ninth successive F 

year of increase. Ir 


CAPITAL 

The United Kingdom market 
•; experienced a strong upward trend 
" during the whole year, mainly 
{reflecting a further recovery from 
the excessively low levels of 
~ January 1975. 

: In the United States and the Far- 
East growing expectations of a • - 
: continuing economic recovery were 
reflected in a good appreciation In 
; share prices. Properties owned by 
the subsidiaries showed a moderate 
recovery of £610,000 compared with 
. - the depressed values of the previous 
~ year and reflects some" improvement 
in the property market over the last 
few months. 


FUTURE PROSPECTS 
For the year as a whole an increase ' 
in earnings is expected and the 
Directors hope to be able to 
maintain the pattern of regular 
dividend increases of the past 
several years. 

In order to reduce the disparity 
between the interim and final 
dividends ‘the Directors propose to 
make some increase in the Interim 
dividend payable in December 1976. 


: In the United Kingdom, advantage 
: r was taken of the large number of 
■; rights issues during the year, which 
had the effect of increasing holdings 
;• in a range of good quality 
- companies with emphasis on the 
composite insurance sector. ■ 

The Net Asset Value rose by 40%p 
i. per share, or over 28%, to 182 34 p 


In the United Kingdom, the majority 
of the companies in the portfolio, 
many of which have large overseas 
interests, should be able to 
withstand the numerous problems 
which confront them and the 
genera! outlook for profits is 
reasonably good. The overseas 
investments should continue to' 
maintain progressive earnings 
records which should be reflected in 
improved capital performance. 

Despite the uncertainties which 
continue to surround equity 
investment in many parts of the 
world, the well spread portfolio of- 
good quality investments held by 
.the Company should prove 
rewarding In the future. 


Copies of the Annual Report and Accounts may be obtained from The Secretary, 
The British Investment Trust Limited^ 46 Castle Street Edinburgh, EH2 3BR. 


Robertson Foods improves 
further rise ahead 


The FinfflKM Times Eiiday J " 

MARSHAL’S ADNOT^TY 
SALE OF THE 

m/s mandarinc&rE nkl 


CO. ^fPARED WITH the midway 
forecast of- profits not less than 
the £2.1 lm. achieved in 1374-75 
Robertson Foods reports r« pre- 
tax balance increased lo £2.27ns. 
for the year ended March 3!. 
1976. 

Earnings per 25p share are 
stated in be up from i»79p to 
10.02p The net dividend is raised 
from 4.27p to 4.66p with a final 
of 3-34p. 


will show an improvement on 
1975-76. 


distribution of electrical 


comment 


Turjaror: ^ 

L‘ K.—tTomr m 

".K, — Espcn 

Overx-as - • 

Tout 

Trading arolit 

D-hL-mnrt? Interest .. 

Otter- interest 

Profit before ux ... .. ., 

L ! -K. 

Overseas 

Taxation 

X«t profit 

Exceptional costs* 

Minorities 

Preference dividends • 

Ordinary dividends 
Extra-ordinary rems... 
•After tax rt-Uef. 


Mr. R. C. Robertson, chairman, 
says that .despite the fall in tne 
sugar price in the Autumn which 
enabled the group to reduce 
prices, the anticipated improve- 
ment in demand for preserves did 
ngl materialise until much later 
than envisaged. 


Robertson is 74 per cent, ahead 
pre-las and a dip of £Q.3tn. in 
the interest charge accounts for 
more than the overall upturn. 
-Preserve* have not had an easy 
year uilb volume dropping by 
about 5 per cent, &nd the 
important Christmas mincemeat 
trade running into volume de- 
clines of a fifth or so. Keen 
competition from own ■ label 
brands have been the problem 
with mincemeat. But cereals 
have made further p redrew, and 
for 1976-77 this pattern should 
continue with Robertson's market 
share in cereals moving upwards 
and extra capacity still coming on 
stream. Meanwhile, borrowings 
have eased lover to under 45 per 
cent, "of tangible shareholders* 
funds, and this year the sugar 
price has no: so far applied any 
noticeable pressures to working 
capital levels. At S7p the share* 
yield Si per cent., covered just 
over nrice. Robertson has a 
market capitalisation of £Sro. 


Turn o ver - 

hn& before tax .... ........... 

Tax - 

iY?: prali „ 

Minority ncofiu . ... 
'AunbutaUc — 

Ordinary dividend 

Preference dividend . 
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Odex 

Racasan 

record 


The directors took the decision 
to stimulate further consumer 
demand by Increased "wiles acti- 
vity in the last quarter. This 
move, although ft affected mar- 
gins, was successful and the 
group's share of the preserves 
market is now higher than the 
last four to five years. 

This increase in volume, 
j coupled with anticipated improv- 
ing margins, creates a sound base 
tor the current year, and the 


James Crean 
unchanged at 
halfway 


A- standstill in taxable profit at 


FROM SALKS up by UkS per 
cunl. to £7. 32m., pre-tux profit of 
manufacturers of hygiene peek' 
ducts, Odex Racasan improved 
from £720.163 to a record £77a#fe 
for the year ended March 30, 
Iy78. an advance of 7.4 per cent. 

When reporting first half 
profits ahead from £ 364.200 to 
£375.400, the directors were hop** 
ful of a year-end Increase. Now- 
they say that in view of the 
extremely difficult trading condi- 
tions that have existed through- 
out the greater part of the yap. 
the results obtained must be con- 
sidered very satisfactory, parykti- 
larly in the light of- the material 
improvement in the second half- 
year. Assuming there is no. 


PRESENTLY .LOCATED- AT |"BEft s 2C 

HONOLl’tt! HARBOUR, HQNOtClAf, 
HAWAII, U.S.A., AS IS, WHERE IS 

Sale to be at public auction on June' ID. 1976» at 1&Q0 1 m. at 
the main entrance of the United Stat«,Posi Office, /Customs 
House and Federal Court House lo<ited : hi Honolulu. Hawaii, 
The terms of the sale ore too per cent (10 per cent) of the 
sale price on the fait df the hammer with ti» frataneedut* on. 
confirmation of the sale by the court, all suroa to he paid by 
cash or certified or cashier's cheque drawn w the order of ihe. 
United States Treasurer on any INS. commercial hanX wUhno 
other method of payment accepted. - - -• - - , 

The M/S Mandarincorc Is a fully refrigerated- Israeli ff^rvWki 
Vessel Number M/S-1S9. Shq was built by . A/S. Bergen MTV 
itt March 1948 at Bergen, Norway. Shehoaa fiend _Wright |jf 
9.71Q/S.420, registered gross. of 8.183/5,627. and net of 4J8JS/ 
yjiSti (CSD/0SD1. wilK an overall length of 4S8 ieet ti inches. 
a breadth of 65 feet 10 inches and a moulded depth oftTfeet 
0 inches. Classed Lloyds Register of Shipping UMS >lQfc Al 
-»-LMC 4- RMC, passed December 1972. Engine* are. E and W 
dioel tif 11.500 bhp. Speed 19.5 Knots loaded.- Heefec-eitparity 
4l5.k>lD eu. fL recier"bale. . • _ 

' For in/orntntwm rtWWCt: f * ''- 
The United Stales Marshal for the District of UtinwJL . 

Federal Building, 335 Merchant StfeeT, : 

Honolulu, Hawaii 96SI3 - Telephone (SW5) M6-2160 
• or 

Case-, Kay, CUmnc and Lyncb, Attorney*, - 
1100 First Hawaiian Sank Ruildint*. - : - 
Honfrtuht, Hawaii - Telephone (SOS) 536-7281 


0Si 


.*** • 


£27&00fiji* announced by Janies 
Crean For the six months to 
December 31. 1975. Profit' for the 
last full year totalled £498.902. 

The interim dividend per 50p 
share is held at S.75p gross and 
the directors anticipate that the 
final payment will be at least as 
great as last year’s G-25p. 

Figures for tbe first half 
exclude the recently acquired 
Wade Group. Trading by Wade is 
in line with expectations at the 
time of the acquisition- and the 
outlook for the coming year is 
encouraging,' says chairman Mr. 
D. McCullough. 

The company's interests lie in 
the bottling, distribution and 
wholesale of beer, manufacture 
and distribution of mineral water. 


future prosperity of the group, 
says Mr. Robertson. 


says sir. Kobertson. 

A substantial expenditure on 
new plant and equipment, par- 
ticularly m the breakfast cereal*: 
division, has been approved the 
cost of which wifi come from 
group resources. Benefits should 
start to be felt before the end 
i of 1876-77. 

The chairman does not feel that 
he can at this time make a pre- 
diction of current year profit- 
ability, but he considers that this 


marked deterioration in -tfje 
country’s economic .situation,' the 


country’s economic .situation,' the 
prospects for 1978/77 “ appear m 
be encouraging:. " no liquidity 
problems are foreseen, they add. 

Earnings per 25p share lor -the 
year are shown to be -up from 
ll.fip to 12 Jp and the final divi- 
dend is the maximum permitted 
2.79.vip net. making a total of 
&8955p. compared with 3-57ofp-— 
a one-for-two scrip is proposed 
for the end of July. 
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Sales ...» 

prom before ux 

Tax - 

Not profit .. . . 

Preference dividends— 
Available Ordinary ... 
OnUnarr dividends ... 
To reserves - 


i 

7.31S.S3 WB54M I 
rara mum i 


■158.35a 3tiJ7« ! 
3&4.4U9 HTJJ0 ; 


a.125 SJ35 
■ITS.UI 


23SJIS 34U0C 


BIDS AND DEALS 


Now 56p offer for Brighton 


GRA Property Trust says it 
has received a further offer of 
56p per share for its holding in 
Brighton and Have Stadium. 

Mr. Daiid Spencer, financial 
director of J. Coral Holdings, 
admitted that Coral had made a 
bid but he added " I cannot con- 
firm or deny that our offer was 
56p per share.” 

The new sharply higher bid 
has immediately ruled out the 
other two bidders for the share 
stake. Mr. Keith Wickenden, a 
director of Brighton Football 
Club; said: “We are now out of 
the bidding. We think this latest 
price is far too high.” ' * 

Mr. CyrO Stein, ' chairman of 
second bidders in the field. Lad- 
brokes. declared that his group 
was not prepared to increase its 
offer of 46p per.share." 


and in Spain where it has a 40 
per cent, shareholding in the 
principal Spanish producer, Alinas 
de Gador SA. • 

Laporte has already two exist- 
ing interests in Brazil which form 
part of the - world wide Interox 
operations jointly owned hy 
Laporte and Solvay et Cic. 

Mr. R. G. Marshall will join the. 
Board of the BUN Group and will 
be resident in Brazil. 


BLACK AND 
EDGINGTON 


EXPANSION BY 
EMC 


LAPORTE VENTURE 
IN BRAZIL 

Laportc Industries (Holdings) 
has acquired, for approximately 
EL .5m., a 40 per cenL participa- 
tion in the Bentonlt Liniao Group, 
a principal manufacturer of. the 
special -day mineral. Bentonite, in 
Brazil. 

The Demand for Bentonite in 
the oil drilling, and foundry 
industries has been notable -for 
its growth as the Brazilian e county 
bas expanded. 

Laporte's major existing opera- 
tions in this field are in the UJC. 


Electronic Machine Company 
has purchased from the Receiver 
of Areley Laboratories the share 
capital of APT Radar Systems of 
Byfleet. Surrey, for £27,500 pay- 
able over IS months— an addi- 
tional 110,000 is payable on the 
company receiving an order for a 
new radar system which it his 
developed. 

It is expected that within the 
EMC Group. APT will make a 
minimum contribution of £60,000 
to overhead and profit. Assets 
being acquired are slightly in 
excess of £68,000. APT will pro- 
vide added turnover to EMC's pre- 
cision ' engineering company, 
Britannia Tool Co., of Coventry, 
it Is staled. 


HUGH BAIRD 


E. E. JEAVONS 

E. E. Jeavons and its financial 
advisers are studying the formal. 


ALBRIGHT & WILSON 
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per share, of which the full currency 
premium represents 35p per share. 
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Emu Wine, recently acquired by 
Thomas Hardy of Australia, Is lo 
make a cash offer of 58p a share 
Tor. the 89,615 Ordinary shares of 
Stephen Smith (10.2 per cent.) li 
does not already own: 

Smith's principal assets are 
cash deposits with U.K. banks; it 
does not trade and there is no 
intention " tha t Jt should. da so. 

Results of Smith for 1975 were 
also announced yesterday which 
show pre-tax profits down from 
£59,47 lto £52,131, and- a dividend 
of 1.032p (0b38p). . 


“RIGHTS” OFFERS 
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WGODSIDE GARAGES 

Car Care Plan (Securities' Divi- 
sion), originator, of the ’.range of 
Car Care Plair extended, warran- 
ties. has become the .. holding 
company for MfDodside ,J Ga rages 
(Leeds) and other companies in 
the Woodside Garages Group. The 
move gives Car Care' Plan a paid- 
up share capital of £90,000. 


JOREHAUT HLDGS. 
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Jo reha at Ilojdmgs does not 
Intend to make a bid for the 
balance of the Ordinary capital of 
Britlsb Indian Tea (Holdings) 
which it does not already own. 


Kqiiuiu’MMDn date n«iuiUy last day tor dcalins free or «ramp duo. a PLacug 
once to public, b Kisurei ba^ad on pmspeL-nis estimate, d Dividend rate paid or 
p livable un pan caunaj. oarer baied un dlndend nn full capital. p*“* Pence 
unless QUKrvrKe tndicaied . h Forecast dividend- rover based an prewoni year's 
pormnnn- n Kicurer based on pru^pmut ur iillwr 'iffiiia! eailmatc- for tSTBi 
r Flsurea assumed, r Cover allows Tor conversion of sbares not now rankuue 
J 1 nnaenda ur ranfcbui only for rcvirmud dnldendi. " I:tsoed by lender. 
* unereq tu of urmnary sharep »■> a " riaht-j." WiMn S.Afr. cems. t RJriiis 

hy way « '-'opiCaliMiinn. it Tender aHouucnt nnce. ♦ Reintroduced. IsMird In 
ennneedon wrtn renraaalsadon, -raorser or- lake— ver. . 4> Inlroducbod- A to 

fnrcnor Pteierrew h-rtdor-. i AtlotmnnT letter* fulis-pAldi. t Proriunoal or 
partly.pald aHouuetu letter*. $ Wttb wamata. 


ASSOCIATES DEALS 

Allied Irish Nominees; on behalf 
of Barrow . Milling, purchased 
41,500 Bolands on May 14 ar 40p. 

J. and £. Davy <on May 14 
bought on behalf of an associate 
of Barrow Milting 41,500 Boland 
at 40p. 

O’Donnell and Flu-Geraltl on 
May 14 bought 13,000 ' Boland at 
40 Jp on behalf of an associate of 
Bolands.* 

Paul B. Schweder. Miller on 
Alay j(i sold lO.OOO Forum Proper- 


ties at 3Pp .on . behalf on. an 
associate of the offeree company. 







C 0 R\ WALL PROPERTY (HOLRBiGS) LLUnB 

and its wholly owned subsidiaries ■: 

.VLLIANCE PROPERTY HOLDINGS UWFITED 

and ^ ■ 

ALLIANCE PROPERTY’ COMPANY LIMITED 

INTERIM REPORT 

* Your Directors announce tbe foIlowinR unaudited hiteriin u t 

results: * frir R** P 

Six months Six months y , ,, . £“ 
ended 30th. eudedSHh <i()K l - 
September September 


offer from Pentos. Meantime 
shareholders arc strongly advised 
to take no action in response to 
the offer. 


Cornwall Property (Holdings) Limited 
Turnover 

Wifi 


Group Profit before taxation and 

■ ■ .. ' 

• 

interest on 10% Unsecured 

Luan Stock 1976 

1.041 

80S 

Less: Interest on 10% Unsecured 


' . J .1 

Loan .Stock 

128 

1€S5 . - 

Group Profit before taxation from . : 


’ • *’ _' 

completed properties and other. . 
trading interests *. 

91ft 

640-'. 

Deduct: Taxation (Note 1) 

55 

‘•95,/ ■ 

Group Profit after taxation from 



completed properties and other 

- 

• - - 

trading interests 

858 

' 545 •: 

Less: Net outgoings after taxation 



attributable to development 
. properties *. . 

203 

184 ' 


Black and Edgington. thc camp- 
ing. canvas and leisure group, has 
acquired, through its subsidiary 
Blacks Travel Agency, a majority 
slake in London travel agents, 
Carlton International Travel Tor 
a £16^00 consideration. This 
follows the recent acquisition of 
Gower Travel of Glasgow arid, 
forms part .of a planned expan^ 
sion of the group's travel agency 
interests. ■ - 


Add: Transfer from , Capital 
reserves relating to develop- 
ment properties !... 


Less:. Profits- attributable to 
minority interests 


yv; ? 

J uH* 


Surplus for the period before 

. extraordinary items ^ 

Xdd: Extraordinary items 


The unconditional offers nuuic 
by Manbrc and Carton for the 
.capital in Hugh Baird not already 
owned have been accepted in re- 
spect or 3345.0M Ordinary units 
and 6S.2S9 Preference shales. 
Acceptors in respect of I.T-JgjUo 
Ordinary units elected for the 
cash alternative. 

Manbre now owns 91. l per cent, 
of the Ordinary and 92.6 per cent, 
of the Pereference. The offers, 
other than tbe cash alternative, 
will remain open. 


Surplus Tor the period aTter 
extraordinary items 


- - 1AM, 


5TER1 


Six months Six months 
eodedSOth endedagi 
September SeptettKr 


Albright and Wilson bus con- 
cluded a long-term agreement 
with Chemapol Bratislava Foreign 
Trade Company. Czechoslovakia, 
for the ' sale and distribution of 
Czech -manufactured h examine in 
the UJv. and Eire. Albright and 
Wilson, formerly -manufactured 
hexamine at its Wakefield works, 
which was disposed of last year. 

The agreement is part of a 
reciprocal trade agreement 
between the. two companies cur- 
rently in negotiation. 


** ' .■ .. 

Alliance Property Holdings Limited . 
Turnover . I.l 

e&'s: 

3,781 

t*.. 

600'i i 

.Group Profit' before taxation 
and interest on Unsecured 

' Loan Stock 1992/97 

Less: Interest on SJ%. Unsecured 
Loan Stock ...;. 

1,1*5 

184 

j 

S64 * 

1S6 ; 'l 

Group Profit before taxation from 
completed properties and other 


67S 

. trading interests — 

991 

Deduct: Taxation. (Note 1> 

35 

45' r 

Group Profit alter taxation from" 

.. completed properties and other 



trading interests 

Less: Net outgoings after taxation, 
attributable to development 

936 

633 

. properties 

202 

37.. . 


734 

5W : : v 

Add: Transfer froin Capital 
reserves relating to. develop- 


' V- 

ment properties 

: 202 

. 37 ^ 

Surplus for tbe period before 


- . 633- *. f 

. extraordinary items ; 

Less: Profits attributable to ' 

936 

minority interests 

•_ ■ i --: 

. 30 - ^ 



Surplus' for the period before. -! 

extraordinary items 

Add: 'Extraordinaryjtems " 


603 ' -V.. 1, 

1ST ' 


Surplus Tor the period after 
.extraordinary -items 


1J38 - 7S9\. : - ■ 


STANWOOD RADIO 

Thorn Electrical . Industries 
announces valid acceptances have 
been received in respect of 
3.417,016 Ordinary shares - of 
Stan wood Radio, representing 
SS.76 per cent, of the shares, the 
subject of the offer. Thorn now 
beneficially owns 9L34 per cent, 
of the capital. The ‘offer remains 
open. 


-Alliance Property Company Limited 
Turnover ; .". 


Six months Six rnoOthi '* 
ended 30th ended 3flthi'. 
September September"- • 
’■ 1975 - - 1974 

4T £ - /.r, ■ 

- 000’s 000'S 


7.146 S 


■ "Group - Profit -brtare - taxation 
Deduet: Taxation (Note 1) ...r ..... 7 


Group Profit after ta&atioh from j 
. eQmpleted properties afid others 

trading interest? 

Less: Net Outgoings after taxation'. 
. attributable -to develeptnenL 

: properties i........... 


Eli 


a? ;i* com 


Add: Transfer ‘yrhm Capital 
reserves relating to develop- 
ment properties j 


755 i 4 ,, 


Less: Profits attributable to 
• minority interests • 


8£! 


-30 V : - n -. f 


Surplus for the period before 
'-“extraordinary items ............ 

Add; Extraordinary, items 


792 

193 t. - v. 


NOTES. ■ ? 

(U-The -ctiarge to taxation for Ttbe sis months under revw. 

. ’ relates only to that in respect 0 1 nvierseas- subsidiaries. • . Jm 

UJK. Taxation has been accpiifttoo. for, by Group , p 

. surrendered fry. other companies' in the Arsyle Secutio., •’ . 
Group of - whleb Cornwall Property .tHoldings) Lim 11 !, ’ j > 
is a wholly owned subsidiary 1 . : - 

- (21 ’ In the context of an owroll JP^JUP rationalisation Aiiiarj 
Property Company Limited has aennired Copthall Hoiflin . t 
limited from Cornwall Property - (Holdings) Lmuten ' 

‘. effect from 1st April 1975.. ~ : 
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?be Ffewnctej Times Friday May 21 19T* 

* m8 "ws I Hambros Trust 

Rising earnings revenue up 

TAXABLE REVENUE of Ham bros transfer from capital reserves— 
A . 1 1 • *■ Investment Tmst increased from and crediting extraordinary items 

Ob a Bo lrhl«in/TA £988,746 to £1.17m. in the year of £327.000 (£196.000) there is a 

I - B W 1%, lirill ■"* ended March 3L 1976. and earn- surplus of the period of £l.l&m. 

H-Xl, HJM. AU£||V ings per 25p “A" share are stated against £0.71 bl 

* * to be up from 4.63p to 4.69p. ■ — 

*T KENNETH HARSTON, MMMG EDITOR “ A ’‘ dividend is unchanged s»c on 

* at 4JJ5p net, with a final of 2A>p. Tunonr 1f -- *910 10.9M 

I01BER example of the grow- itaced *.» ouncac. Mwr crodacw ! itar T&e scrip issue for **B” holders Unewn 
* prosperity of the world coaJ- " ncB . w " sawmffl: sawn tfafea i m- is in the proportion of 3.4035 “ B " 


oducmg industry comes from d * c#tf ’ 

■baba's Oakbrfdge mining and 
amEacturing group which was n 
•meriy Stater Walker Australia V 

okiog aft results for the past 
xc months, Oakbridge reckons C; 
rt net operating profits for the Jr- 


<*»* «* p*n Mining s omi™* .hm.. . "“7^^"';^'^ a* 

* months, Oakbndge reckons C/Hw, rf-Aolrr " A holders are to get a special subsidiaries of Cornwall (itself 

rt net operating profits for the $4ZlKI. SlOCKS dividend of 3p per share-payable SS^lled by Ar^Securities) 

neat year to Juno 30 could be . . , _ about July 31 — and a scrip issue arA a _ fojimw 

pificantiy more than the S3 .3 8m. AUSTRALIA'S Westera Mialng 0 f one new “A” share for every Affiance " Property— pre-tax 
LSlm) mode hi the previous discloses that at April 6 the value 20. “B” holders get their scrip pro g t m> from £867,000 toll. 18m. 
mo nte- ?La*VL ^ckel stocks ^ was ?42m. issue in respect of 1975-76 in the- and net surplus ahead from 

. rbe iHrej*ors state that since t£38.7m.) in its circular usual way. The rights of the “A” £702000 to £1 ifrm 

c om ber me group's ooal produc- reaming • the proposed S32m. and “B” shares would then be Affiance Propert y BoMingo— 
et has been increased to an ** alr 2? y re ?2. rte ^ altered to rank pari passu in all pre-tax balanceup from £678,000 

wkA rate of 1.25m. tonnes of ^ffeh^dera are being offered respects as one class of shares f 0 £991.000 and the net surplus 
ate* wuW *>« lifted £££, ” to be redesignated Ordinary rising from 10.79 m. to ELI 9m. 

rtber when shipments to Japan - qu “__ ***£ when the current shares. Copthall Holdings — first-half 

run to the more normal levels ® oBar „^S^ uin The directors cannot at this pre-tax profit ahead from £358,000 

deb are expected towards the Mded) fqa every 20 hrid. The stage give a firm forecast of to £475,000 and net surplus 
"d <rf this year. “P"*® JuD ® ,Jj? e exi8t ’ dividend for 1976-77 but on basis emerges at £505.000 (£308.000). 

1 Js added that approvals have . w . e rc I78 P cuxn * of present estimates they would f . 

as recently granted for the Premnm yerterday. expect to recommend dividends of htatement rage 3Z 

erring of the new colliery at The new money is required at least 3p per share on the 
- irence m New South Wales principally tor initial spending on enlarged capital A j 1 r> 

jch will initially produce an the Yee&xrfe uranium project 1974-7* /V CinilfV Alt 

ifttonal Im. tonnes of coal a which, subject to Australian . .J ZljjlU U1 J Ub 

. ar. Its firat. export shipments Federal approval, expects to ISSSs e aniwia. ' 2 's£.m! tom ^ 

idue atthe keginningofie70. secure long-term sales contracts f?*Sx re4n£^f...'“ Liraj*: S».74s TV/Tfj rIol£k\7 

. tteanwhde, sales of Oakbndge’s at satisfactory prices for all pro- Taxation 451.932 mm IVldUt/lCT 

vestment properties and shares duction thmueh the 1980s; start- Net m®.7W */ 

d the collection of old debts ing in the ^|y year* of that Net asre* value per share was P» J 

d loans of the discontinued dwade. y ^ * 10SJ»p (855p). POntlflPIll 

vestment banking business have The company’s finances have vv/aaiiuvsii 


shares for ereiy 100 held. sto 

Proposals a fe announced to ftwb captud n # uii b ♦ so* 

simplify the company’s capital Minorities — » 

structure into one class of “““ — -S 

nu — „ Net sunans_ — 
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Copthall Holdings — first-1 
re-tax profit ahead from £358, 
3 £475,000 and net sun 

merges at £505,000 (£308.000 

Statement Page 32 

Astbury & 

Madeley 

confident 


jgressed satisfactorily and are been strained by the need to n ... , GROUP TURNOVER of Astbury 

pected to realise over $10m. carry the heavy unsold stocks of KritlSn and Madeley Holdings continues 

LS3m.) _ during the next two nickel, but it is hoped to reduce • to increase over that of the p re- 
ars- Oaktondge shares dosed 4p them to normal levels as the in- Intmofmonf rious year and while much of the 

at 86p yesterday after having cipient recovery In the nickel All VCallllClli rise is due to the continuing 

ached a year’s bigh of S7p. market gains strength- Thus r«-i . , ■« _ 1 effects of inflation, chairman Mr. 

there is a major profit potential X lliSl OUliOOK Ha rry Palmer says that he is 

PTcni DATric “ addition to the group’s other tT ,_ encouraged by results presently 

STEEP ROCK’S growth prospects. rfiSLr* or being achieved by aH subsidiaries. 

nAAp rtf T A DTPD In the meantime, however, the on Cash flow in the current year 

TOUR QUARTER current dividend forecast is of an jjjf* *? thaT^^hooeTo has been favourable to. date and 
Owing to the provision for a unexciting >‘not less than 2* .^“to^atotaui Se nattern ^ bank °J e ^ ra ^ t J P** 3Don af 

<ssible termination of operations cents" (2.7p) per hatf-year on ieSla? dWdend iSreSw Sf **** end steul/t show some 

1979. low production, high unit the increased capltaL The 27m. ^asl sevp^l vears. improvement— at December 31 rt 

stfl and less favourable than new shares now being offered. “tend to up this «°? d at £487^47 f£307^6 ) . 

pected exchange rates. Canada’s however, will not -rank for divi- ye a?s interim payment— to be Members are told that the group 

eep Rock Iron Mines, in which dends before January 1, 1977 and made in December— in order to eycgeded .IP 1 975 L^ P ^ 1 pa 1 1)y . ifl 

madian Pacific Investments has only for half the rate declared on reduce the disparity with the *™S 

near 68 per cenL interest, the other shares between that final profit permitted. Margins have 

ports a net loss of 8440,934 date and June 30, 1977. In ^ ujc the general out- a,ready 

2484100) for the first quarter of ■ — — — look for profits is “ reasonably 

76 compared with an adjusted good " and overseas investments a ^ 

■ofit of Si 12.646 for the same . should continue to maintain pro- 2* 1 0 °1 y de P ressed 

riod a year ago. RpflVPr (rmilTI Sressive earnings records which hnUom 

The loss is expected to be AJCstrCI vJIUUp should be reflected hi improved ^ h ?_ . rs 

trieved during the remaining j . capital performance, tile directors fl f n *' 5 JL2? 

onths of the year and significant dOWntUIH n *£ . „ * iS^£^t£ n j£££?* * 

jilting capital accumulation is UVT ’ companys • WBU_Rtoud m- ™ ^SSS 9 ’^ 


STEEP ROCK’S 
BOOR QUARTER 


British 
Investment 
Trust outlook 


ports a net loss of *440.934 date and June 30, 1977. In the ILK. the general out- if!SL adj 1 25 e i £ l&SZSt 

248^00) for the first quarter of ■ ■ - — * look for profits is “ reasonably SST^SiS'rrSJ wuir d Profits 

76 compared with an adjusted good " and overseas investments 

-ofit of 2112.646 for the same . should continue to maintain pro- {*°“] ^ depressed 

riod a year ago. Kpovpr (rmilTI Sressive earnings records which ^ _ 

The loss is expected to be IaCsIYCI VJlUUp should be reflected hi improved ^ 

trieved during the remaining j . capital performance, tile directors fl f n S 

onths of the year and significant dOWntUIH **'£ . „ * ^ 

irtting capital accumulation is The company’s well spread port- ■ n ?- U ?5r7? 'orofit 

50 anticipated: Although the On sales up from £2.97m. to folio should prove rewarding m in “ If! 3 S 

mpany not hav e a mining £4.08m. pre tax profit of paint, the future, they add. j"£ Th^tanroveSSS w2 

an that permits operations etc. manufacturera. The Beaver ^ aJ f rea fy reported. . total ■ , enf{re j v p ^ mr- 

■yond 1979. a proposal is being Gronp. contracted^ from £412^23 far te year^ to March 31. JjWered ***** * ^ «er 


mpany aoes noi n*vp a uuiuuic a-usm- pre-iax pruui 01 M“”u. — , , ■ . , c=nt uy? Thu Imnrnrpmont was 

an that permits operations etc. manufacturera. The Beaver A* alrei ^y reported. . total . p nfire j v p b5 . ^ 

■yond 1979, a proposal is being Group, contracted from £412^23 «wmie for the year to Mjurh 31. jjhie'ed enurelv the wr 

ade to Calami Ore to permit to £286.100 for 1975. after £16<L2«6 JS^ was up froin «-63ni to «J®PJ Ste 

eep Rock to enter the “C" (£175.578) for the first half. * l ?i5 rorefuJ^verhlad roS 

■crone before Caland's scheduled Earnings per 23p share for the . ‘’jlf p J° 1^ combined to produce m- 

•parture ar the end of 1979. year decreased from 8*p to 3.4p. ,a raiscd from 33op Sised profitabllT^ 

possibility erf brings ore or A final dividend I of lJU»p lifts ro T 5 h?net asset value per share profitabl,It *- 

■ocentrates to Steep Rock’s the total from 2^2ap to 2^262ap n |‘ S^HaS 31 rf tt j. 1 \7 l 

,*a» 5HL rKUIt s in^ude tte profits Hotel York 


iiurces is also under active Tne results include the profits "'’y7‘ n „ fr 
c animation. of Cumberland Curled Hair Manu- 

facturing from July 1, 1975. Chairman s statement I 

Properties have been profes- 

MINING BRIEFS sionally revalued at end 1975. |> 

hew guinea goldfields— A pril The resulting gain amounts to ( OITIW/lll 
*wfittHoo: Golden RMses Mill: Milled £617.109 of which EUBL300 has 11 TT 

mlu ounce*. Bdie creek: Gold jro- £680,809 to be added to reserves.. A 1 Ul/Vl IT 


INTERIM STATEMENT 


GLEESON 


Gvil Engineering & Building Contractor^ 

The Directors of M. J. Gleeson (Contractors) Limited announce 
: following unaudited resnltB of the Group for the half year 
led 31&t December 1975. 



Saif year 

Half year 


ended 

ended 


31.12.75 

31.12.74 


£ 

£ 

■oover — 

25m. 

20m. j 


— ■ 

— 1 


£■000* 

f'OOOs 

ifit before taxation — ~ 

475 

■412 ! 

ation 

265 

225 1 

St after taxation 

210 

187 I 


The Group Turnover and Pre-Tax Profit figures for the half 
r ended 31st December 1975 are 25% and 15% respectively 
ier than the figures for the corresponding period in 1974. The 
rd expect the results for the current half year ending 30th 
e 1976 to be equally satisfactory. 

The Directors have declared the maximum permitted interim 
dend at the rate of 0.62077p per share which, with the related 
credit, is equivalent to a gross distribution of £05,504. 10% 
■e than last year (£56.822). The interim dividend will be paid on 
30th June 1975 to shareholders on the register at the close of 
ness on the l Uh June 1976. ■ 

Regarding Future prospects, although the present position of 
Order Book is satisfactory the possibility remains that the 
C raiment ma> be unable to avoid , further restrictions in public 
and i tune; for this reason, tbe Board still takes a cautious view 
le mid-term prospects for our industry. 


ERITH 

« 

& COMPANY LIMITED 


Annual Genwal Meet ing "20t h May, WM 


The Chairman. Mr. E. J. Erith, reported: 

1974 

1775 

Group Sales 

£000** 

12468 

17257 

Group Trading Profit 

£000*1 

714 

821 

Investment Income 

£000’s 

27 

19 

Profit Before Tax 

£000* 

741 

840 

Dividend (Gross) 
per Share unit 

- pence 

UOlt 

65455 


Despite the continuing depressed state of the build- 
ing industry a very satisfactory increase of \3% m 
profits, before tax was achieved during 1975. Our 
policy of improving trading premises continued and 
major projects at Southampton, Sitting bourn* and 
Bletchley were completed. 

The upward trend of sain has continued into the 
first four months of 1976 and after allowing For 
inflation indicates a true Increase in volume. We 
are pleased to report that profits for the first 
quarter are in advance of budget which was itself 
set for higher annual profits. 


represents aap per snare. turnover of £257.901 

Chairman s statement Page 32 ag^nst £198.780 pre-tax profit of 

Bote) York for 1975 fell from 
« lv £76.949 to £68,925. 

Cornwall After tax of £36,896 (£39.003) 

the net balance emerges down 
Prnnorfv from £37.946 to £32,029. There is 

. A 1 UpCl IJ an extraordinary profit of £1,254 

TAXABLE PROFITS of ConwaD Floss £32^18). 

Pr op erty (Holdings) show an in- The directors propose to cancel 
crease from £640,000 to £913J)00 in the entire Preference capital on 
the rax months ended September terms of TQp per share plus 
30, 1975. • accrued dividends to payment 

After aH charges, including net date, and to partly repay the 
outgoings after tax attributable to Ordinary shares to the extent of 
development properties of 75p per share, reducing tbe 
SSOofiOO (£184.000) — met by a nominal value to 25p per share. 

RESULTS AND ACCOUNTS VN BRIEF 

ARCHIMEDES INVESTMENT TRUST— MANCHESTER AMD LONDON IN- 
Gross revenue X4L441 ffiUan for sis VESTMENT TRUST— Remits for 19 m 
months to April so. 1978. Nat Income with net asset vsloes reported Man* 73 
*24.742 (£23,126' after tax 03.538 (£UJ27». Investments. £215,273* iO 59.132 Dtrec 
Bananas per 25 p Income share 2.62p tors still consider a capital reduction 
(L89p>. Ret osset value per 50p Control scheme to be hi best imprest* of sbare- 
abixe 6LSp (6L6p>- Interim divldeDd holders and wfll c on t inu e to work m tM; 
IXOn aec (came). Board sars it wifi be end. They are eamtonslr optimistic that 
possible at least to moiottin tonal of Present portfolio xciD continue to gradually 
4J0P for rear. Increase m value. Meeting. Manchester. 

AUSTRALIAN AND INTER NATIONAL June 7. It soon. 

*.y ?P P ^ PORTSMOUTH WATER COMPANY- 

SSS5« te onra^ esSu oai5 !S a &,” a 5NS«2SS2 

in tbe nine mo nibs from July 31. 1975. Ti^JL, 

Net assei value per SBp share, tssjp I ft ^V n ^ 

<109o at July 31 19T5). f£L0»n.< Interest charges Cjj.SC 

L BARGET {furniture manufacturers'- 

Sales fOr six months ended March 31. *■£220. 0W>. T*a fU . tot (£141 395) Pre- 
1976, 11.964 735 (£1.576.416). Profit £83.00 

. rj i\~ i tem tie S43.0M i £29,000). To forward Ke 1 . 191 icst. 5 s 1 

dmSri » D Jaw - 10 ■’ DOOT - 

enced to Erst ba» slackened in recent rosehauch— a r ,em» for stx mono* 
months, bnt results for full year are Decembor 31. 1973, £3.429 <SJ.460» 

expected to Show an improvement on oefor? tax C1XS3 1 £2.621) Earnings per 
last year's £131.722. No interim dividend share 0J3p f0_25p. 

™ ROSEHAUGH TEA (HOLDINGS)— Board 
001 k* 5 th ^ states that exciudin* resalw from Sri 
*%MWS toL^Lj^arebousemen' !£L r ^ a 

—Results are already known. Croup ^ * 81111 prc * <tes * 

tee d assets OOlJto t£MX382). Invest- ® J* 541 ' n , 
mms £361.484 (£156,700) — maifcet value ST. GEORGE tiaas n-vn*ax pro fit 
ww Mi (£243^36). Net amw i assets 1975 £23X16 (£16X63) inclusive investment 
£31.330 Ul3J5m. Meeting. Manchester, bwome EUX26 lafijori, surplus oo deat 
Jose 8. noon. tag in sectmues £3488 (loss £7 .ih1j and 

BEE5T0N FOUNDRY HOLDINGS— He- dividends receivable from Si George 
for 13 months to Mar 3, UTS and Rubber Estates nil 15-1327). To tax £6.071 
prospects tar pear to May X 1976. re- (£1X16). earnings per lOp share 0.4K7p 
poned April & Fixed assets fljftn. rgX22p\ Final 0XS14P making 0.39!4p net 
(CL89m.). Net current UabihUes. £7.080 (OJSpi. Results of ' St. George Robber 
(£31.0001. Auditors have. QnxBSed a cc ou nt s Estates the Sri Lanka subsidiary bare 
saying going concern bub «—m«« con* been mdnded w group’s accoants only to 
Unulng support of SoanoiM tasUxntions extent of aeual dividends declared by 
and group’s ability to finable current nego- that company 

nations for additional faculties to finance SEVERN VALLEY RAILWAY (HOLD- 
awual expenditure planned in 1978. Mec; ihgS) — T urnover (or 1973 £lt2.743 

ing Notuugbaa, June 1 It U Lm. >Ql£.19i'. Gross traffic receiMs Mndud- 
BEN WILLIAMS AND CO. tdotMiW tag fUminst 1121902 <£S1.«11t Working 
mannfaanrers) — Turnover £1.431.720 expenses £66.6* <113.124' operjong sur 
(HJ76J241 tar 1973. Profit • USAp Bins t33j44 |£18.4S>I. Other. uJcume 
(£38.392). after Interest £38X45 <£30,432' ne.tM (£19J1S< Admuitstrauve and 
To tax 3X24 (04 941>. Final of 93p net cxpeus<.-s £46-«3 ■ £31.362' Prcfii 

'total ft.73o'. its 63 <117.734 loss'. OS intangible assets 

BROWN THOMAS AMD CD (ladles £-000 l same' Deficit forward £34.496 
rastuon shops, department note, i £36.069 1 . Fixed uses SHLMG 103^76) 
restaurants and oroperoO— Group turn- Current assets tffl.tCS ■ £69.433' and liabili- 
over year to January SL 1976 54.89m. ties £3.129 U44JS3'. Meeting. Bridg- 
Profit £397X83 (048X87) tess north. Salop. May 22. at 7.30 p.m. 
lax DMJS3. isnasp. already- SILHOUETTE (LONDON) (foundation 

Bannems. vtrimwear* - Results. 1975. 
tCX582> ' M<wtin *- repooitf April 28, with proepens. Fixed 

DnMta. June 8,-aom. assets £Le6m. i£i^2m.-i. ue current 

BUMZ L Ptr LP ANP. PA PER— ReauBs fXB3m.i «£i^4m '. Meeting. 84. 

Ufa reported Max 12. Fixed asrets gakcr Street. W.. June 11. " am 
fSfiSlr S.P-R- INVESTMENTS— Final lJ3o for 

asm. OU4m.i a caa® anfl baax balancet 

q:«bh (£l5UL). overdrafts E£n TARTAN MeCAUL .knitwear dlstnbo- 
07.97BL). Imperial Group bolds I4.a ” 

per (TU T of tie Ordinary and American Fixed assets I39.0S9 —.757'. Net current j 
-- assets nJlm «£9.93m.i. Accounts show 1 

£5.000 ex^ratsa payment to farmer direc- 
lor. Rexardtng rebstiug of shares, chair- 
man says group fa*-> bad •llsrntsntns wnh 
Stock Expanse ho; in t!« of corrent 
meonamues appi'eanon has been do. 
f erred. At And 23. Oorhnblan Holdings 
held 64 2 per cent, af issued capital Meet- 
ing, The Londoner. Weibeck Street. W.. 
June is at 10.30 ajn 
TRONDH MINES— Groan mroover 191S 
£L56m. rf&StoLV Net profir £3.069.(100 
(£1.993,0601. after taxation S1.158.0D0 
(£2.436 JM). AttribmaUe £878X00 
(£1X33.900). Bnnordlnuy credit 023.000 
(£231.000). Dividends, already paid L29p 
f4XCp). Absorb £443.000 UOSXOO). Earn- 
lugs per share (before extraordinary 
hems) SJp fi4Xp>. DepfeoatioB charged 
£617.000 f £550.000). 

WAD HAM STRINGER (inour dealers 
and engineers)— Results for 3676 reported 
April. 22 with chairman's comments an 
prospects. Group fixed assets CUTa. 
tnn.l&g.). na current assets £4. 64m. 
<C.77a>.). Meeting. Hayling island. June 
9 a: docb. 

WATTS BLAKE BEARNE AND CO. 
(ball and cWna day proeessure)— Results 
1973 reponed April 13 wkh prospects- 
Accounting tor rofiattan pre-fax profit on 
Sandllasds basis £Ll=m.. compared uitb 
eonvenrional basis 3.52m. Group fixed 
assets £9X7m. Ojas.), oet atrium 
uva £L+tn. ifflMn. ). Meeting, itiuc- 
lar.lua(|gMd . JUZK .4. """" 

WOOD AND SONS (HOLDINGS)— 
urAfinn and pactfas mazcoals— 
Sriults 3973 and obarmtiocs an pros- 
pens reponed May & '.roup fixed 
assets £569.322. (£468X54 •. N'ex current 
»vs, I 4 S 2.618 (I 273 JSD). Mrcting 

Bwsimn. June 9 , Loan. ^ 


Great Eastent Hotel, E.C.. June 3o. 
11X6 a.m. 

BUR MAH MINES— Basalts far 3973 
already known. Claim against the 
Government of BtmnaD £2X9 ul (£2X3m >. 
Investments at market value 031.453 
(£92.774) Quoted u tbe UJC. Oo«ed out- 
side O.K. £809.673 (1231X31). Net CBrrent 
assets £76X30 (£416.196). Meeting. Win- 
fibeaer Home. B-CL. oo June 9 M 
12X0 pun. 

R. A. DYSON AND CO. (trailer manu- 
facturers and engineers v—TTnai dividend 
?4M3?5p makteg SX9lS7to net fSXTUSp) 
year to March 31. lKi. Turnover 
£1,735.777 (EL5S9X80. Profit £75X82 

r £77X60) mrimung inveatsient income 
njga (£1.622). Profit on sale to aecanties 
£127 Goes £7X07). To tag 241. 683 (£84^8) 
leaving £B**B (SMSSi. Sarttiitgr per 
share 3X4260 (3.4985P). Board anticipates 
sati sf actor y results in half year to 
September. 

W. G. FRITH AND GO. (m an ufac t urera 
»rv( convutnro of itamOAnD Ausi— 
Slvklrnd tor year to February 29. 1978 
Bl5p (14P> am- ■ Turnover 761433) 
(EM2.9S8). Net (oas £18X20 iprafil 
£14.73!) altar ax credit af £1.626 f chars c 
£27X33). . Loss per 2Sp share ids 
learning '3.31pt. 

HUNTING ASSOCIATED INDUSTRIES 
—Remits. 1573. and observations n pros- 
pects reported May 8. Group fixed assets 
*8X2(11. (£4.7>m.i. Net eurrenr assets 
£5.3ffi. iJJSs.'. c o u iml tn i cgts £8.27m. 
(£0.720.1- Meeting. 118-127, Park Lane. 
W.. Jw 24 at 12.39 PJB. 

MADSEN RED LAKE GOLD MINES— 
Earidugs tor the firm quarter ended 
March 31. 1978 SC3S.743 (5C33 1CT. i. 

tocome 644,029 iSS.713). Working Capital 
a; March 31 2.883.6SS (I2.848.S14). 




Better prospects 

for 1976 


The following are extracts from Lord Caldecote’s 
statement to Shareholders at the Annual General 
Meeting of The Delta Metal Co. Ltd. on 

20th May 1976. 



Lord Ccddeeote, CHAIRMAN. 


True Profits costs, when the present polio' expires hi 

I view with some concern the argument being August 1977. 

advanced in certain quarters that Current Cost .Secondly, there is an urgent need to restore 

Accounting should not be used because it gives differentials for skill , experience and 

an excessively gloomy picture which may lead to responsibility. In particular middle and top 

a reduction of dividends paid. Surely it is best management who carry a heavy load have 

to concentrate on m aking - more adequate profits already been compelled to suffer to an extent 

rather than to continue to live in a fool’s which is clearly unfair. Although these 

paradise. For the fact is that most of the British managers accept that some sacrifice has to be 

engineering industry, on which such a large made as a contribution to restoring prosperity, 

proportion of our exports depend, has been the present injustice cannot be al lowed to 

making inad equate profits in real terms for many continue without doing serious damage, 

years. It is this that has prevented the industry Thirdly, in the euphoria over the progress 

from attracting sufficient new investmen t in made towards agreement on a n i ncomes 

competition with the higher rewards obtai nabl e policy . there is a grave danger th at the 

elsewhere and from having enough to reinvest importance of reducing the budget deficit, 

from retained profits. W e need to see this problem t h rough lower government expenditure, will 

clearly and not run away from it by continuing to be forgotten. If this is not done restrictions oa 

delude ourselves with profit figures calculated incomes cannot be effective in restraining 

in ways unsuited to current conditions. Nor do I inflation, or in restoring the health of industry 

.agree that with the welcome slow-down in the and increasing the number of people employed 

rate of inflation the need for Current Cost in wealth-creating jobs. 

Accounts disappears. The distortions of historic _ 

accounts are naturally most severe when Prospects 

inflation is at bigh levels, but the aim of the The management figures for the first quarter of 

Sandilands report was to devise a syst em which 1976 frilly confirm the confidence expressed in my 

would give more meaningful results in all statement with the Annual Accounts that in the 

mnfHt inng-javen when prices were falling . absence of any unforeseen ev ents ; profits for 

1976 will be appreciably higher than in 1975. 

- . „ As yet there are only very small signs of any 

incomes Policy ^ ■ upturn in demand for our products in the U.K. 

We believe that on balance the emerging an d in some areas there has been no improvement 

incomes policy will contribute towards a t aH : thus the higher profits in the U.K. are 

controlling inflation and that in present • mainly due to increased efficiency. But exports ‘ 

circumstances it was probably the best achievable, are going well, our European companies are 
But there are some disturbing aspects : benefiting from an improvement in demand on 

First, the need to prevent circumvention of the the Continent, and our other niaj or overseas, 
policy has led to a very inflexible arrangement, activities are in general producing excellent 
which rules out genuine and valuable results. 

incentive payment schemes , leading to higher Provided therefore that the policy on pay 
productivity. We must use the next 12 months increases is sensibly implemented, and thattha 
. to devise a means of facilitatin g genuine rate of inflation continues to fall, we look 

increases in productivity leading to lower forward to the future with growing confidence. 

Copies of the full Statement and of Delta's Annual Report and Accounts are available from the Group Secretary, 

The Delta Metal Company Limited. 1 Kings ioay. London , WC2B 6XF. 

BUILDING PRODUCTS - ELECTRICAL EQUIPMENT - ENGINEERING COMPONENTS • NON-FERROUS METALS 


UNION DE 

BANQUES ARABES ET FRANQAISES 

4, rue Ancelle, 92200 Neuilly-sur-Seine 

BALANCE SHEET AS AT 31.12.1975 


ASSETS 

Cash in hand, with Banks of issue 

Balances with Banks and non-banking Institutions admitted to 
the money market 

Credit granted to customers - Bills of exchange 
Credit granted to customers-Overdrafts 
Suspense accounts and sundries 
Sundry debtors 

Liability of customers for acceptance as per contra 
Security portofolio 

Investments in branches and affiliates 
Bondholders 

a 

• Total Assets 


LIABILITIES 

Balances of Banks of issue, other banks and 
non-banking Institutions admitted to the money market 
Company and sundry accounts 
Private accounts 

Suspense accounts, provisions and sundries 
Sundry creditors 

Acceptances for accounts of customers as per contra 

Debentures convertible into shares 

Legal reserve 

Other reserve funds 

Capital 

Total Liabilities 


5,851,327 

4,903,383,710 

519,323.941 

134.978.246 

226.558,604 

4,365,813 

89,337.584 

35,009,532 

67.987,589 


5,987.296,346 


1,250,004 

6.832,485.582 

627.476,109 

61.632,016 

348,845,479 

4,723,299 

174.125.474 

28,114,239 

69,632,504 

30,000,000 

8,198,484,706 


5.303.513,209 

135,708,795 

1,644,693 

270,543,883 

25,553.724 

89,337,584 

40,000,000 

6,618,164 

4,376,294 

110,000,000 

5.987,296,346 


6^24,177.400 
, 347,436,198 
2,329,775 
428.804,211 
91,062,872 
174,125,474 
100 , 000,000 
8,488,369 
12,060,407 
110 , 000,000 


The Ordinary General Assembly of the Union de Banques A rubes et Franqalses - U.BJLF. - during iis meeting of Aprli 23, 1976 at the 
Head Office at Neuilly-sur-Seine has unanimously approved the accounts of the financial year ending 31.12.1975. noted that the financial 
year resulted in a net profit of FF. 18,702,050 against FF 12,477,282 for the previous year and fixed the total dividend at FF. 9,166,800 
against FF. 7.1 50,000 in 1974. 

In accordance with paragraph 3 Of Article 22 of the Articles of Association, the Ordinary General Assembly renewed the terms of office 
of Dr Mju. ABUSHADi, Arab Af rican Bank, represented by Mr. Suleiman AL HADDAD and Banque Fran?aise du Commerce Extarieur 
represented by Mr. Patrick HAIZET, The General Assembly noted the resignation of Mr. Jean SAINT-GeOURS and decided, at the 
proposal of the Board of' Directors, to appoint Mr. Tanneguy de FEUILLHADE da CHAUVIN to the directorship which has become vacant- 



Major profit upturn at BASF 


BY GUY HAWTIN 


FRANKFURT. May 20. j 


Pan Am 
sees $10m. 


BASF TO-DAY disclosed a major 
upturn in profits in the current 
year. There has been a 48.4 per 
. eent. increase in first quarter pre- 
■ tax profits to DM362m. on a 19.7 
per cent rise k» turnover to 
DM5.21 bn. 

* The group's chief -executive. 
Professor Matthias Seefelder, 
said there were particularly 
strong gains m the sales of the 
.North American subsidiaries; 
while earnings growth was also 
greatest abroad. 

On the home front the upturn 
noticed in the first quarter of 
.1975 had continued with 
domestic sales picking up satis- 
factorily. but with exports lead- 
ing the way. 

This is attributable to the 
surge in demand for chemicals as 
the Western economies move out 
of the recession, which has 
brought the group’s pre-tax 
earnings back to a position close 
to 1974 s levels. 

However, there is no disguising 
the fact that BASF, one of the 
three West German chemical 
majors, is deeply concerned 
about the future of its foreign 
trade and the effects nF currency 
uncertainty on both earnings artd 
demand. Professor Matthias 
.Seefelder. the group's chief 
executive, emphasised BASFs 
increasing sensitivity to cur- 
rency disparities. 

He said: “ France. Great 
Britain and Italy accounted for 
almost one-fourth of BASPs 
AG's exports in 1975. In the 
current year, the Deutschemark 
has been subject -to a revaluation 
against the franc of 7 per ceoU 
the pound of 14 per cent, and the 


lira of 39 per cent. In the light of 
our export potential, we view 
these developments with con- 
cern.” 

Uncertainty on the foreign 
exchange front is by no means 
BASPs only worry. Professor 
Seefelder- pointed out that dis- 
parities m energy and raw 
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Professor Matthias Seefelder 


materials costs were also a cause 
for grave concern. 

While the U.S. currently 
imported 45 per cent, of its oil — 
against West Germany's 95 per 

Bayer now produces more 
abroad than it does in West 
Germany. while Hoechst 
cent — American consumers 
could obtain crude from so- 
called “old wells" at $5.25 per 


barrel. This, compared with a 
world market price of $11.50 per 
barrel. 

The U.S. cheuiicai industry, he 
- said, enjoyed both a greater 
reliability of supply and lower 
prices than its West German 
counterpart Similar “ distor- 
tions” in raw materials supplies 
also arose from Dutch natural 
gas production, while British and 
Norwegia'n competitors would 
soon benefit from their own 
domestic oil output 

BASF remained confident in 
the future despite these draw- 
.backs, said Prof. Seefelder.. How- 
ever. it should be pointed out 
that BASF's forward planning 
appears to be considerably out 
of step with its competitors. 
Bayer and Hoechst, both of 
which appear to be concentrating 
heavily -on the- development of 
their overseas operations. 
categoricaly stated earlier this 
month that the expansion of its 
production capacity would take' 
plate overseas— ^ts investments 
in the Central Republic would 
be devoted largely to rationalisa- 
tion measures. 

In contrast Prof. Seefelder 
disclosed that the BASF group's 
planned capital investment in 
1976 had been set at DM1.55bn.. 
up from Ibe previous year's 
DM1.4bn. Furthermore, some 71 
per cent, of total investment 
spending will be in West Ger- 
many itself. Some 13 per cent.- 
is allocated for Europe as a 
whole, while 16 per cent, will go 
outside Europe primarily -to the 
United States, followed by Latin 
America. 

A breakdown of the planned 
investment spending shows 50 


: allocated 


pansion. 15 • per cent, for in- 
creased efficiency, 15 per cent.; 
for substitution, 15 per cent, for ; 
environmental protection and 5i 
per cent for other operating j 
improvements. J 

Admittedly. BASF plans to in- : 
crease this year’s overseas invest- j 
ment substantially against 1975’s ■ 
DM243m. — itself 27 per cent up 
on 1974’s "figure. But the group 
appears vulnerable, with 49.8 per 
cent, of its total sales overseas 
last year — 10.4 per cent, less than 
In 1974— while overseas produc- 
tion accounted for only 21.9 per 
ceht. of group output ; 

After ail, BASF like its com-i. 
petitors; is facing the twin prob-l 
lerasof high West German labour? 
costs and.. r fast rising raw 
materials prices. This, however, 
should not- bd. allowed to detract 
fro m B ASPs vastly improved per- 
formance in the first -quarter of 
1975. . . 

.Increased utilisation of 
capacity led to the recovery in 

earnings. Selling prices, how- 
ever, bad dropped below the 
level of the -previous year, owing 
to the reduced proceeds from 
exports in the face , of fluctuating 
currency parities- and the con- 
tinued strength of -the Deutsche- 
mark. 

Prof. Seefelder said that the J 
development of business id the , 
various Sectors - remained un-j 
even. For instance on the agri- 
cultural ride, fertilisers, iuclud- . 
ing potash, were about 10 per 
cent, below target and growth 
in crop protection products was 
expected to decline' from an 
annual 20 per cent -to between 
5 and 8 per cent 


April loss 


Pan American and its sub- 
sidiaries in an unaudited 
statement reported a net loss 
of 810.6m. In April compared 
with a profit or 819.5m., or 
48 cents a share, a. year 
earlier, reports AP-DJ from 
New York. 

The 1975 results metnde tine 
effect of a favourable adjust- 
ment of $28 -3m. Because of 
the adjustment and the faet 
that no deferred income-tax 
provision is available in 1976. 
*the 1976 data is not com- 
parable. Pan Am said. 


to merge 


BY JAY PALMER 


NEW YORK. May 20. 


1 KELLOGG and Tropteana. two of . Kellog is currently the largest spare to finance Tropicana s mar- . 
[ America's biggest breakfast food' ready-to-eat breakfast : cereal ket push: Earlier tills'. year the,, 
i companies, are planning tojmaker in. .the world with .1975 company bought. TOrs. Smith'*. 


BMW restores 
dividend level 


BMW. the Munich-based motor 
manufacturer, yesterday con- 
firmed impressions that its 
fortunes Improved sharply last 
year when it announced a divi- 
dend . for 1975. of DM9 per 
share or 18 per' cent, reports 
Adrian Dicks from Bonn. This 
takes BMW’s dividend back to 
the level of 1973. it had to 
drop tt to 14 per cent, in 1974 
in the face of reduced demand. 
Complete results for the year 
have not yet been produced. 


Xerox chairman 
says sales 
outlook excellent 


Thomson forecast optimistic 


BY ROBERT MAUTHNER, PARIS CORRESPONDENT 


HAL passes dividend 

HOLLAND . AMERICA Line 
(HAL), ibe Dutch shipping 
and I oar . company, has 
reported reduced net losses of 
Fl&3.4m. for 1975 against 
losses of FIs.15.8m. previously. 
Once again, there • Is no 
dividend. 

Turnover was ' np from 
Ftf*346Am_ to Fls.421.5m. and 
there was an operating profit 
of FZs.4Jjdl against a loss of 
Fls.17.7m. last time, writes 
Michael Van Os. 

. However, the company is 
optimistic about enrrent year 
prospects, with expectations of 
a “ modest profit " 


i companies, are planning tojmaker in. .the world with .1975 company bought. THrs. btmth*. 

I merge. The agreed merged annual sales, of SL2]3m. In the Fie Company^ for $55m. wortf 
which values Tropicana at VS it holds 45 per cent -of its of shares 1 and. since then, it hat , . 
$3l7m. T will be KeUogg’s second market, more than twice the made iitUe secret of its desire tr 
major acquisition this year and share claimed by its two- closest expand ; in. the __ breakfast foot 
represents its second attempt to competitors. General Mills and- sector without simply increasing A , 
buy the large Florida fruit juice General Foods. Its ' best-selling competition in. cereals. >■ 

maker in 24 months. . ' ■■ products include Corn Flakes, All * Over the next few years an« ■ 

The deal will' be accomplished .Kran. and Special K j. -. .'■> despite projertions-that breakfast 

through an exchange of Kellogg ^Relatively speaking. Tropicana-^ood damand ty : 

shares for Tropieapa's on - ^na ii with 1975 sales of only 'Stow strongly. ^“^86 ^ forF 
three-foritwo ... basis, . compared- si6Sm. However the company, cast to have a voluine safe growit* 
with the- defunct Aprfl 1974 pro- Which accounts for well over half £? te of °° 7,^ ce 

posal for a one-for?one swop-VvjQi chilled single-strength- fruit Tb« company_Vpi^^ai^a]Tead- : 

At Kellogg’s current share juices to come from Florida. new ’ : 

price of S22i, the effective offer-thought to hold a dominant shaYe production ^centre OnPenasy 
price of S33J per Tropica n^. 0 f its market -in New York add vania a ° ti , a Jl°i 

share exceeds - that company's.' jh e entire East Coast of. the U.S. coming on stream until late 19. 

p/e m jsy. . . • market and started for the first suma te the deal, one biz hurdU* 

Tropicana.s existaghisb share ^ ^ Rg history to advertise tte. Lwwhtic Kellogg, Ukeits pry- 

P roducts nationwide. . ' . , . SSpXrs, taw' • 

eSS? “ So far analysts reckon its pane- xently the subject of an aoti-truj. 

^nee im W S 'P ensive ~ a factor . wil3cfa when, authorities. It remains, uncertai 

¥i SSmt g& 2£&,%zsj m « r ?xr 

Sir! - ~ “ Eer " ■ 

Certainly -Kellogg has cash to diversify existing holdings. 


l< : j ! i. 


Toyota may boost capacity 


TOKYO, May 20. 


By Jay Palmer 

NEW YORK. May 20. | 

-■XEROX to-day forecast a return! 
.to its historic 15 per cent annual 
rate of growth in earnings no 
later than 1977. However, speak- 
ing at the annual general 
meeting. Mr. Peter McColough, 
chairman, noted that existing 
currency uncertainties prevented 
him from predicting any earnings 
growth this year. 

Mr. McColough told share- 
holders that the company's new- 
model 9200 model was selling 
at a rate far in excess of original I 
‘ targets and it also has the lowest { 
cancellation rate of any or the! 
company's recent introductions. | 
- He also said that 1976 sales 

estimates for the model 800 

. copier were 10 times that of last 

year. 

Confirming that the company’s 
spending on research and 

development is expected to rise 
sharply this year, be stressed 
that the general outlook for the 
year remained clouded by recent 
price changes that could have 
an impact on demand. 


THE BURGEONING French 
electrical group Thomson, which 
is about to purchase a majority- 
stake in both ITTs and Eric- 
sson's French subsidiaries as 
part of a major telephone equip- 
ment deal negotiated by the 
French Government, to-day- 
announced a slight drop in con- 
solidated net profits for 1975 to 
Frs.l9Sm. (about £23m.) from 
Frs.2l2m. the previous year. 

Though profits fell, post-tax 
consolidated turnover was up by 
13.5 per cent From Frs.llbn. in 
1974 to Frs.12.5bn. last year, 
while foreign sales, which repre- 
sent as much as 39 per cenL 
of turnover, rose substantially 
from Frs.3.Sbn. in 1974 to 
Frs.4.9bn. in 1975. 


Net -cash Row rose slightly 
from Frsfi33m. in 1974 to 
Frs.556m. last year, while total 
industrial investments dropped 
marginally from Frs.6S4m. in 
1974 to Frs.617m. in 1975. Capital 
depreciation last year amounted 
to Frs.410m. as against Frs.360m. 
id 1974. 


Given the recession last year. 


the results were considered to be 

very satistaotory by M. Paul 
Richard, the group chairman, 
who pointed out at a Press con- 
ference that they were substan- 
tially the same as in 1974. 

M. Richard was frankly 
optimistic about prospects for 
the current year, forecasting that 
overall sales would probably*rise 
by at least 15 per cent, and group 
profits by something like 20 per 
cent. Foreign sales were likely 
to continue their upward path 
and reach more than 40 per cent, 
of total turnover. Investments 
too. would he slightly up at 
around Frs650m 

If the group as a whole man- 
aged to bold its own in a difficult 
year, the results of its parent 
company, Thomson-Brandt, were 
equally encouraging. Though 
net consolidated sales were 
slightly down to Frs.2.78bn. 
from nearly Frs.3bn. in 1974, 
post-tax profits rose to Frs.l31m. 
from Frs.l05m. the previous 
year, 

Christopher Dunn writes; Le 
Material Telephonique (LMTi, 


the French subsidiary of lTT.j 
has revealed - net profits of I 
Frs.52.3m. (£6.1m.) for 1975. J 
This compares with a 1974 out- - 
come of Frs.43.8m,. struck after) 
exceptional items of Frs.S^m. ; 

LMT receptly figures as one of 
the two beneficiaries in the 
massive French telephone re- 
equipment - contracts. During 
the next five years some 
Frs.l04bn. (£12bn.) will be spent 
on modernising the system, but 
the terms of the deal involve! 
Thomson-Brandt, the French | 
elec trical . group. ’ buying out: 
ITT’s US per cent, stake ini LMT j 

Terms have • been agreed at , 
8160m. ( about. E90m.l. Since; 
T-B has promised ''la make ai 
similar offer to minority share- 
holders. this values -the whole 
concern at roughly £130m. 

The chaiman’s remarks at 
yesterday’s Press conference in- 
Paris tend to support. tins, inter, 
pretation. Investments in the 
current year should total 
Frs.45m., slightly,' higher than 
1975 capital expenditure (Prs 
43.1m.). but still well down too 
Frs.65.5m. disbursed in 1974. - 


Harv ester recovers 


FOR THE second quarter 
ended April 30, 1976, earnings 
per share of International Har- 
vester increased from $1.94 to 
$2.04, malting $3.07 ($3.92) for 
the first six months. 

Second quarter net income 
was' $58. 12m. (854.47m.) and 
six months $88.17m. 
(S109.44m.) while sales were 
$1, 478.5m. ($l,414.3m.) and 

$2^58Jm. (S2.499.3m.) respect- 
ively. 

Net income excludes loss 
from discontinued operations 
—4 cents fl cent) . In the 
second quarter and 4 cents 
(profits 7 cents) in the six 
months. 


THE TOYOTA Motor Company 
may expand production capacity 
to 3m. vehicles a year; if busi- 
ness shows clear signs of further 
improvement in the next year or 
two. a company spokesman said. 

Present annual capacity of 
2.6m. ' to 2.7m. vehicles is 
sufficient to meet increased- 
demand untit 1977 or 1978, lje 
said. 

If present good domestic and 
export business continues „ pro- 
duction is likely to reach a 
record 2.5m. vehicles this year,, 
compared with last year’s record 
2.34m. and may rise to 2Jm. 
next year, he said. . 

Capital spending will rise this 
year to YlO&bn. from Y90bzL,. 


largely on emission control 
equipment . ' production - and 
replacement- of machine tools, 
the spokesman said. 

. Capital spending is still con- 
siderably. below 1974's record 
Y140bn. 

However, if it becomes quite 
clear that business in the next 
year or two will improve . even 
"further the company will have 
to increase spending substan- 
tially- is order to raise capacity 
and will probably build a new 
factory, he’ added. -- . . 

- Toyota bought kntT a few 
years ago for the construction 
of the new factory,, but the plan 
was postponed because of the 
impact of the oil crisis on the 


Japanese automobile industry 
the spokesman added. 

Reuter 


WORLD'S LEADING PRODUCER' 
• IN 1975. 

Production of cars, trucks and bun 


General Motors— Ui. ■ 44m.: 

Ford-4 J&’ LSm. 

Toyota ■ Ua :l 

Nissan ■ - ' 2.1m. . 

Renault l-39n 

Volkswagen ( ind. Audi) UJrr' 

Peugeot/Citroen l -24a 

Rat . ■ m» 

Chrysler — U.S ■. 

British Ley land . 738,00 

Note: The figures exclude pnxlut 
tk>n by overseas subsidiaries. 


Sea Containers defensive move 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


American Stores jnmp 

EARNINGS per share of 
American Stores in the fourtH 
quarter ended April 3. 1976, 
rose from $LU to S2J20 mak- 
ing $6.11 ($3.70) for the full 
year • « 

Net income was $11 -5 m. 
($5.8m.) in the last quarter 
aud $32.0m. (SI 9.3m.) for the 
year, while sales were $892.0 m. 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 


fS696.1m.) and 8a*07£m. 
'2.734 7m.) respectively. 


^trf?****-- • 



Edison profits up 

COMMONWEALTH Edison has 
reported earnings per share 
up From $2.74 to 83.17 for the 
year ended April 30, 1976. Net 
income was $181.03m. 
($141.60m.) and revenue 
S1.782m. ($l£6fc5m.). 


SEA CONTAINERS Inc., the York and Pacific stock exchanges 
U.5. container leasing and ship, so that the shares can be traded 
operating company, is to -set -up in combination.- - - 
a Bermuda-based, “twin " as a m r Sherwood says in his 
defensive move against possible report that Atlantic's dividends 
action against multi-nationals by payable out of its earn- 

the U.S: Confess. . • . ", . j n gs, " Which should Hot he sub- 

Mr. James Sherwood, the com- ^ n S taxation, meaning 
pany’s president; claims m his twice such ea rnings should 
ann ual report that the. pxopsied-^ available f Or- dividends- than 
new corporate structure offers ^ ^ case than if Atian- 

the best prospects of growth m contoured to he owned by 

overseas markets with minimal Container Ine.?.- r > 

siSsrS 1 ?^- - “ 

| Se^'flor^ai r^re ¥D AtITnti !? 1 - 
Bermuda bas been recapitalised Jjt 
| to have matching shares with the an * profits jeopardy. • 

: parent company- A dividend will . Claiming- that whole cqn> 
, be paid on June 18 ofone share cept of tnuUmationals is now 
! in Atlantic For each share in Sea under .attack in the U.Sv Mr. 
Containers Inc; . Sherwood .. said: . “ We ;ate 

Subject to shareholders' genuinely concerned that the 
approval, the shares of both outcome of the current cevela- 
companies will be “paired,” and tiops of questionable payments 
application is being made to list abroad- -hy ILS." companies will 


application is oemg made to ust anroaa- oy companies win 
Atlantic's shares on the New be regulation by Congress, of 


companies which operate th 
way we do, and this could agai 
-make - us uncompetitive- witP 
foreigners. 

“ Additionally, we are; findin 
an increasing preference on th 
part- of customers in those couc 
tries which have, been adverse!: 
affected’ by U.S. foreign polic 
fo do business with' flon-U.r 
firms and" we feel that Atlanta 
"as ' an " independent Bermudl 
company, can operate more satit 
factorily in such nations that 
can Sea Containers Inc., as i 
U.S. comply.? 

Sea Containers' report reveal 
that net income rose 60 per'cen: 
in 1975 to Slim- (E6.1ui.) bu 
excluding foreign "exchange gair 
and" losses.’Afif ihcame rose froi 
$8 An. to S8-4m. The company' 
container and chassis fleet, thll 
most profitable sector of husja 
ness, increased by 8 per -pent dll 
62,446 unitSj although iuve&tmeijl 
in hew units was 2T p« cenL 11 
.less than expected . hi 
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MARUBENI 


After the ‘Lockheed scandal 


BY MARGARET HUGHES IN TOKYO 


iM 


TO AMERICANS preoccupied by 
Presidential elections, the Lock- 
heed bribery affair may no 
longer be the major topic it was 
a few months ago. But. in Japan, 
it is still very much a live issue, 
with the future of the Govern- 
ment— and certainly of Prime 
Minister Miki — at stake. 

But while the “Lockheed scan- 
dal" (as the Japanese insist on 
calling il) may be dominating 
political life, business seems to 
be returning to normal for Maru- 
beni — the former Lockheed agent 
in Japan. 

indeed several of its trading 
ho(!*e rivals are said to lie vying 
for the agency now that Maru- 
beni has cancelled its agreement 
with Lockheed. 

Since the first bribery allega- 
tions were made. Marubeni bas- 
suffered considerable upheaval: 
It has firmly denied any involve- 
ment and has been investigating 
the possibility of bringing a 
libel suit against Mr. A. Carl 
Kotduan. the former Lockheed 


vice-chairman who alleged Maru- 
beni!s involvement. 

Even so. despite the concern's 
protestations of innocence, two 
Marubeni executive directors 
resigned in February, after 
admitting that they had signed 
strangely worded receipts — the 
most quoted of which was for 
“peanuts" — at the request of a 
Lockheed representative. 

- Soon afterwards the Marubeni 
chairman also resigned— accept- 
ing. it was said, moral responsi- 
bility for not having exercised 
sufficient supervision. 

Since then the group's manage- 
ment. has been restructured 
under the president Mr. Taiichiro 
Matsuo with three executive vice- 
presidents and four managing 
directors now sharing corporate, 
responsibilities. Having been seen 
to have put its house in order 
Marubeni is clearly anxious to 
forget about .the “Lockheed 
scandal " and get on with its 
normal trading activities. 

Although its prestige has been 
damaged, in strict commercial 
terms Marubeni- has been rela- 
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tively unscathed. Mr. Matsuo 
told the Financial Times that 
Lockheed has only had “ a very 
slight effect' on Marubeni's 
-business. At international level 
its activities had been “ un- 
affected" he said- and- even 
domestically — where it bas 
suffered strong reactions — these 
bad been more emotional, than 
commercial, he claim ed 

To some extent it has been 
Marubeni workers who have 
suffered the most — they were 
sneered at by other workers 
while their children had to suffer 
their class-mates’ jeers. Working 
for- Marubeni, it seemed, was no 
longer an occupation to be 
proud of. Bui this has now been 
largely forgotten, as have the 
orr-testore who stormed the 
Marubeni headquarters when the 
news first broke. 

But Mr. Matsuo also admitted 
thar tBfe emotional reaction had 
in fact spilt over into its muni- 
cipal contract business. Several 
! ocar governm ents which are run 
by- leftist officials, including 
Tokyo, Yokohama and Kawasaki, 
have been boycotting Mara hem 
when placing public works con- 
tracts. Taken together, the poten- 
tial business lost Is pat at around 
S130m. ' but. this, Mr. Matsuo 
pointed ' out is “less than 1 per 

cent of our company’s turn- 
over." 

Rather more significant is' 
Marubeni's management contract 
for the monorail system which 
is to be established at Sapporp. 
the,, capital of Hokkaido, the 
northern island of Japan. 

' There have been rumours that 
tills contract would be cancelled: 
But Mr. Matsuo said that this 
was unlikely since it will have 
completed- its work on this con- 
tract by June. He added, how- 
ever, that it was quite possible 
that Marubeni, might be excluded, 
from any further work' on the 
monorail project. But even this.. 
he indicated, would not worry., 
him unduly. He believes, in any 
case. That reactions of this kind ' 
will soon die down. 

Mr. Matsuo clearly does not 
expect f Marubeni’s commercial' 
activities to .b£ affected by .the 
"Lockheed scandal." tt is, how- 
ever. far too soon to say whether " 
his optimism Is justified,- The., 
impact has. so far been, largely, 
psychological— Hs effects could’ 
therefore be move damaging 4a~ 
the Jang term. . 


Of much more immediate ir 

levance. to .the. company's / 

fonnahee is the fture pkcejfh -■ 

Japan’s economic recovery. Tr^kJ^ 
trading companies (So go Shosh 
have been hit badly during t' 
recession, more because- of. prr 
Jems of the. manufacturing a£6q|B(ft i n j - 
ates which they finance ; * •'•CPtifi 

.through trading activities : " '»U}j ■'-» 
such. The ten leading grotf. *“■ • 
are reported to have been fore. . 
to write off over $450m. -l*A\ .>. l% 
year alone, due to the fin ah c.-,. m;; 

difficulties of these affiliates. 

During the year to March 19* v;;::. , v 

Marubeni itself suffered a 1 
per cent, decline in net ineoi. ... 
which was down to 523.46m. friVj,., t • ’• 

388.00m. in the previous year . 1 • '■ • • « ,, 

a 203 per cent, sales rise- r,,;,,.., 

Since, then, ii has switched t ^ 
emphasis of its operations ... vi' »■ i 
wards overseas activities, .so tlA\ 
the one time 60:40 ratio - & , , • 
favour of domestic' operatK^ "-- 1 ( > 

bas been reversed— 60 per‘ce%j., r . 


I i-«o» 


of its business is now oatSv,,, 

Tan.n TTiic” Vv Wratc—n c-lilt >'r ... 


JapaiLThisi Mr. Matsuo, said l I 'crj ; , i . 
given Marubeni greater fi*L :r . 
biHty, allowing rt to switch ft.. t 

one : market to another, ac« 'i ^ . . 

ing to the economic climate- 
-'- Consolidated results for \n i; .. . ' ; ■ 
last flnancia] year bave- yet ’5.-||, , , . -: ;? 

be announced and the srty. 1 ' 
does not report half yo*.'"V-. 
figures on a consolidated hl'V - ! 

Parent company results for .'\. 1 1 i . 

first half to September 1975 sh ' - ' ; •• 

net profits of.S13.90m., down J’J.jf.; ’• 
per cent, on the year ago fis, v v a i N " 
on sales of Sfl:15bn.. against a '"'’Hi ,. 
of $9J.9bn. a year previonsly. 1 1 ' ' 

given the' numerous 
and subsidiary companies wit ^ g^. 
the group, this does not gi*l 7^, 

true indication of Marobtfk ; ^ fl 

results. ' . '|j '''• i;. - 1 , 

mite Mr. Matscw • eiaifl-^, _ , 

that most Japanese eompar-j 1 Ni .. , 
had experienced even more * ^>11,. s*rn, 
ficult . trading conditi<His in s-, . 

second half of the year than, 
the first, ^he forecast tiiat Ma'jq, ''■U:u,k 
beni's consolidated ftgures : 5®0i fr ni{ r 
show that it had fared somew »q % •*«* if * 

better in the second half, j* ‘‘U . 

■ . Looking to the cunrerit yt ^ i V{ 
be would make no ForecaStSrV '‘-tUi.-.. 

Few ’mote "tnonl hs ' were need. " ' ‘**r • 

he said, to assess: the sitUatHt, 


Overseas operations are 


showing an ^upturii. The 
problems re main, on the donu KV. flJ: ^ 

front and on 4he manufacture I'r^, 


side in particular — all . larg* ir^ . , 

dependent on the pace of 'Japa . 

^eooomlc xecoveis. A „ ' ,l 
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BANKof AMERICA 

'iVDONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
es of exchange for the U.S. dollar against 
•ious currencies as on Wednesday, May 19. 
cse exchange rates hate been compiled 
Bank of America NT & SAs world wide 
twork of branches from various sources, 
change rates listed are middle rates between 
ying and selling rates as quoted between 
aks. Where a multiple exchange rate system 
In operation (m), the rate quoted is the 
mnereiaJ rate unless otherwise indicated. 
I ourrenc*es are quoted in foreign currency 


nk of America 
rodollsr Libor as of 
3 months; 6ft 


May 20 at 11.00 a.m. 

6 months: 615 


units per one U.S. dollar except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rates are asterisked. 

All rates quoted are for indication purposes 
only and are not based on. and are not Intended 
to be used as a basis Tor, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in ail listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 


5DB1 =$1751.24684 


Country . 

Currency 

value of 
DLR 

| Country 

Currency 

Value pf 
DLR 

Country 

Currency 

value td 
DLR 

r* ft isno— 

Dltbouu Franc 

165.5363 

; Grenada 


2.6374 
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Loral Franc 

4 7218 
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jC-Uani 
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1.00 



' 6-2454 

lerta • .. - 


4.IM2 

'Guatemala . . 


1.00 



Sal 




6.7=38 

i Gntnco Rep. 
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21.95 



Pb. Peso 

7.4030 



67 71 

-Guinea Bissau 

pr-iO 

30.25 
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Guyana 

Guyaues'- S 

2-0537 
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2-00 




30.25 



ts-ta - 

Hone Rons 

H-K-S 

4.9U23 


U-S.S 

1.00 

■TP* 


30-25 ■ 

Hungary 
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? 

India 
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Reunion 



wma 
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1 Indonesia 


415.0 


lie de la 


4.723b 



67.71 

’.'ran 


70 05 
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-\lM25 

, Iran 


02961 
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lnsh I* 

L^iMS 


Rwanda 

Rwanda Trane 

92-84 




. C.S143 

. Israel 
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'July 
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E- Caribbean 6 
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SA Hand 
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Australian S 
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: Korea - Nth > 
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0.94 
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Cl 9b 
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4S4.P 
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INVADERS 


NORTH SEA OIL REVIEW 


BY RAY DAFTER 


Storage at Sullom V oe 


IT that the oil com- 

panies and the Shetland Islands 
Council may, at last, be finding 
a. route towards a compromise 
agreement in the long-running 
argument over crude storage 
facilities. 

The first tentative steps may 
be taken to-day at a meeting 
of the Sullom Voe Association, 
which composes representatives 
of Shell, as - operator for die 
Brent pipeline system, British 
Petroleum, the N-iniau pipeline 
operator, and the Shetland 
Islands Council itself. If all 
goes well — and it is in die 
nation's interest that it should — 
the issue could be advanced at 
the next association meeting on 
June 10. 

The importance of these fresh 
talks cannot be underestimated. 
The Sullom Voe oil terminal in 
the Shetlands is destined to be- 
come the biggest in Europe, 
handling over half the oil 
needed to make Britain self- 
sufficient. 

Crude from Shell /Esso's Brenr 
Field. Chevron/BP's Ninian 
Field. Burinah’s Thistle Field, 
and several other neighbouring 
reservoirs is due to be pumped 
ashore along the two pipelines. 
At the end of the day the termi- 
nal could well have cost the 
oil industry between £450m. and 
£500m. 

e 

Underground 

And yet, for almost two 
years, the council and the oil 
compands have been arguing 
over how to store the crude. It 
is envisaged that the flow from 
fields which have already been 
declared commercial could ex- 
ceed 1.2m. barrels a day by the 
early 1980s. 

The council has argued in 
favour of underground storage 
although it has agreed lo the 
siting of four surface tanks to 
cope with the initial flow from 
the fields. Underground 
caverns would cause less 
environmental disruption it 
contends, pointing out that the 
companies agreed in 1974 to use 
these facilities provided the 
method was technically and 
financially possible. 

The companies, for their part, 
have argued that geologically 
Sullom Voe is not suitable for 
cavern storage and that the cost 
involved would be £26ra. to 
£30m. more than for ground 
level storage; an increase of 
some 90 per cent. They add that 
they are supported in their view' 
by a £lm. independent survey 


although the results are inter- 
preted in a different way by the 
council. 

Until extremely recently the 
two _sides — if they can be re- 
garded as such — appeared to 
have reached deadlock. The 
search for a compromise solu- 
tion could not have been helped 
by the number of interested 
parties involved— around two 
dozen oil companies have a 
stake in the terminal. Never- 


mented only that he was "very 
encouraged by statements 
made by various companies. The 
industry, he added, could be 
assured of the council's "normal 
constructive approach to any 
representation from the com- 
panies." 

I understand that the idea 
which is likely to be put to-day 
would involve all the storage 
facilities being built on land, 
as the companies wish. On the 


became apparent. Consequently, 
it spent over £2 in. on adapting 
its platform, being constructed 
in Ardersier. Scotland, so that 
it could either pump oil. into 
the pipeline or into an offshore 
tanker loading system. 

The group expects to decide 
on the method of exploiting the 
field within the nest two montlis 
although reports in the industry 
suggest that it is favouring re- 
joining the pipeline system. 





is due to come into operation 
in mid-19“S. handling oil from 
Brent. Ninian, Thistle. Cormo- 
rant and Dunlin. In the Iighr 
of the new negotiations it will 
be interesting to see whether 
oil companies with new finds in 
the north-east of Shetlands will 
choose the same route for distri- 
bution. 

Shell/Esso will undoubtedly 
use the Brent line once h brings 
on stream the extension of the 
Cormorant Field. It is widely 
expected that the group will 
decide to go ahead with the 
project and order a platform in 
the first hall of next year. 


Link-up 


. • . V - • • 




Mr. Ian Clark of Shetland Islands Council : “ very encouraged." 


theless, the dispute has 
threatened seriously to delay 
the whole ambitious project. 
The rate at which the northern 
North Sea fields could produc* 
might be affected; contingency 
arrangements might have to be 
made; and. almost certainly, 
development costs will con- 
tinue to escalate. 

Little wonder, then, that both 
the council and the oil com- 
panies are sensitive about these 
latest talks. In some ways, they 
could be regarded as a last-ditch 
effort to find a solution, for if 
these negotiations fail some of 
the operators might well look 
for alternative methods of get- 
tine their oil ashore. 

BP is remaining resolutely 
tight-lipped about what is likely 
to emerge to-day. As reported 
in this column earlier this 
month, Mr. Bill Bell, chief 
executive of Shell U.K. Explora- 
tion and Production, feels that 
the two sides should start 
coming together within the next 
couple of months. Again, no 
details have been given. 

Mr. Ian Clark. Ihe council's 
forceful chief executive, eoni- 


oiher hand, the treatment facili- 
ties for oil in the Brent and 
Ninian systems would be com- 
bined on one site, instead of 
being separated as proposed. 

If this attempted compromise 
works, the oil companies will 
lose the flexibility of two 
separate treatment plants but 
will achieve their ambition 
of having surface storage. 
The council would have (o 
accept the visual intrusion 
of surface tanks but would 
gain an amenity bonus in losing 
one treatment complex — argu- 
ably more unsightly than land- 
scaped tanks. It might also he 
argued that spoil from the 
council's proposed caverns 
would have been a considerable 
eyesore. 

It is. perhaps, indicative of 
the hopeful atmosphere sur- 
rounding these talks that Union 
Oil nf California has confirmed 
that it is reconsidering its plans 
for transporting oil from its 
Heather Field. The group ex- 
pected to use the Ninian pipe- 
line but had second thoughts 
when the dispute between the 
council and the oil industry 


Union Oil is already discussing 
possible arrangements with BP. 

Bur it has not been the only 
oil company examining ways of 
overcoming thff Shetlands im- 
passe. A number of other 
groups have been considering 
ins tallin g single buoy mooring 
(SBM) systems at their fields. 
Whether this is a long-term 
plan, or merely a contingency 
arrangement to overcome pos- 
sible delays to the terminal, is 
unclear. 

If there is any implied warn- 
ing that Sullom Voe could be 
by-passed by some .of the oil 
companies, then it is likely to 
cut little ice with Mr. Clark 
and the Shetlands Council. 
Under existing agreements 
covering disturbance allowances 
and a 2 per cent. “ turn " on 
the capital involved in the ports 
and harbours venture, the 
17.000 islanders are already 
assured of receiving £30m., 
even if no oil flows. This is 
only a fraction of the money 
that will be achieved once the 
terminal becomes operable, 
however. 

As things stand Sullom Voe 


' The Continental Oil Croup 
should be taking a development 

decision on its Murchison Field 
within the next 12 months and. 
here ajytin. there i< a possibility 
of a Jink-up with the Brent 
system. 

Development plans for BP's 
Magnus Field on block 211/12 
are inure problematical. The 
structure lies to the north «»f 
all the U.K. fields in a water 
depth of BOO fL and a> such 
will demand newly developed 
methods of exploitation. Sub sea 
production units linked to a 
tclhercd-lcg platform is one 
system which might be used. 

On the face of it. the latest 
well drilled on Magnus appears 
to have strengthened industry 
feeling that the structure is 
commercial. However, as an nil 
producer, the well was not par- 
ticularly important. Its relevance 
lies in the fact that it was being 
used to help * engineers deter- 
mine the geological structure 
and define a suitable location for 
a platform. 

Initially, oil frum Magnus is 
likely to be loaded offshore into 
tankers. It seems unlikely that 
BP will build a spur line link- 
ing the Held with the Brent 
system and even more unlikely, 
that it will take a spur further 
south to join with the Ninian 
feeder line. 

However, it is possible that 
another pipeline could be Built 
from that prospecting area, pro- 
vided other commercial finds 
materialise. This raises the 
intriguing question; Would BP 
choose again to build a pipeline 
to the SheUands? Like the 
Orkneys to the sorth, the Shet- 
lands have plans for more- oil 
involvement: the islands have 
made outline provision for up 
to four pipelines. 


APPOINTMENTS 


T. J. Gilligan heads 
Pitney Bowes U.K. 



BUILDING 

DEAL!. 


vewcomers to Liverpool awarded cash 
icentives with 22% grants on building 
osts. 

.. Only a few stubborn, outposts remain 
ntrenched in the* costly, congested south. 
>ther south-based industrialists arc 
eeding the forces of change and moving 
leir businesses up to Liverpool. 

The reasons for joining the move are 
ear enough. Many southern sites are 
robabjy costing more money than they’re 
orth, while Liverpool is one of only three 
evelopment regions qualifying for 
iRximum grants. 

Liverpool offers grants of 22 p o 
) wards new industrial premises. Plus 
i wer rates. And ready-made factory space 
; less than £1 per sq. fL with free rental 
mailable to certain industrial newcomers, 
le invaders of Liverpool are in a very 
rong bargaining position indeed! Prestige 
Unavailable aiKnowslcy Industrial Park, 
J miles from container port 



CONFIDENTIAL PHONE SERVICE • 
Get the facts fast. Ring David Mowat, 
Li v erpool’s Industrial Development Officer, 
today, for confidential information and 
advice. Telephone 051-227 3296. 


Check the help coming your way when 
you decide that Liverpool is the best 
base for your business: 

• 22% buMog grants. 

• 2 years rent free if you’re a manufacturer. 

• 5 years rent tree for service industries. 

• Factory rentals under £1 per sq. ft. 

• Low rates. 

• At the centre of Britain’s internal and 
overseas trade links, 

• Big sites, prime sites — ready right now 
at Kuowsley Industrial Park. 

• Concentrated, skilled workforce. 


David Mowat, Liverpool's Industrial 
Development Officer, will send you 
more details if you clip this coupon to 
vour letterhead and address it to; 
FREEPOST, L69 4DS. Telex 627110. 
(Ref. DCM) 
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Mr. T. J. GiUigan has been 
appointed chairman and chief 
executive of PITNEY BOWES 
of the U.K. He was previously 
managing director. Mr. P. T. 
Alien, chairman of Pitney 
Bowes Inc., has stepped down as 
chairman of the U.K. company, 
but remains a director. Mr. R. E. 
Williams, who was an assistant 
managing director has become 
managing director. Mr.-F. C Barn- 
bridge has been made deputy 
managing director. He was pre- 
viously an assistant managing 
director. Mr. S. T. Roberts, for- 
merly vice-chairman, has retired 
after 42 years on the Board. 

★ 

Mr. C. J. Montgomery, director 
and chief general manager, 
Lloyds Bank, has b een elected 
president of the INSTITUTE OF 
BANKERS. Mr. M. G. Wilcox, 
director and chief general 
manager. Midland Bank has 

been elected deputy chairman 

for 1978-77. 

* 

Mr. H. C PUkington has retired 
from the Boards of VAXTOSA 
and its' subsidiary company, 
Nodcluxe Linen Services. 

★ 

Mr. Bruno Mason has been 
appointed president of GILTSPUR 
EXPO INDUSTRIES fNC.. the 
North .American exhibition build- 
ing and servicing and display 
systems division within ■ the 
Gilrspar group. He has also been 
appointed a director of Giltspur 
Expo Industries Ltd., the UJC 
divisional parent company. 

* 

Mr. J. D. Keast has resigned 
from the Board of LESBROOK 
because of other commitments. 

* 

Mr. Hugh Holker. advertise- 
ment director of Mirror Group 
Newspapers, has boon elected 
world president of the INTER- 
NATIONAL ADVERTISING .ASSO- 
CIATION ai a meeting of its world 
council in Buenos Aires. This is 
the first- time a Briton has held 
that office since the Association 
was founded in 1935. 

★ 

Mr. P. E. G. Bales has' been 
elected president of the 
ELECTRONIC: ENGINEERING 

ASSOCIATION and chairman of 
council for 1976-n. He succeeds 
Commander D. W. Malim. 

+ 

Hr. R. G. Mason has been 
appointed managing director of 
BUSH BQAKE ALLEN, a sub- 
sidiary of Albright & Wilson. He 
succeeds Dr. D. A. A. Fagandinl 
who has been assigned special 
duties connected with company 
development reporting directly to 
the managing director. 

* 

Mr. L. C. Derbyshire has been 
elected president of the LANCA- 
SHIRE AND CHESHIRE CLOTH- 
L\G MANUFACTURERS .ASSO- 
CIATION. Mr. J. K. Webb ha* 
become vice presidenL 
* 

Mr. Alan Richards has been 
appo inted mana ging d ireear of 
TEBBETT & -BRITTEN. . He suc- 
ceeds Mr. Bob Beckham, who has 
become managing director of 


associate company SPD Distribu- 
tion. air. Richards was previously 
with National Carriers. ■ 

★ 

Mr. John H. Cralgie. vice-chair- 
man and group managing director 
or ROCKWARE GROUP, is to 
become chairman on September 
1. He will succeed Mr. .Peter 
Parker, who is to take over the 
chairmanship of the British Rail- 
ways Board on September 12. Mr. 
Parker will remain a non-execu- 


tive director of Rocfcvare for a 
further year. 

Sir Gerald Tborley, a director 
of Rock ware since 1987. will be 
vice-chairman from September 1. 
* 

Mr. D. F. Hutton has been 
appointed managing director of 
ROBERT MORTON DG. a subsi- 
diary of UNDUSTRIES. Mr. D. J. 
Store r joins (he Board of Robert 
Morton DG as sales and marketing 
director. 


Finance director for 
EMI Medical 


Mr. Alexander Oit has been 
J appointed finance director ot EMI 
, MEDICAL, the newly-formed EMI 
I company producing EMl-Scanner 
; computerised X-ray systems. Addi- 
tionally. Mr. Oit has overall 
1 responsibilities for the financial 
; affairs of the other companies 
j which form pan of EMI's Medical 
{Electronics Operations. SE Labs 
i (EMI) and Pamak (EMI). 


Sir. John L. IVybrcn has been 
appointed managing director of 


WINDSOR LIFE -ASSURANCE 
COMPANY. He was previously 
general manager having suc- 
ceeded the late Mr. Hugh ML Gay- 
wood. Mr. tVybrew is also a 
director of World-Wide Assur- 
ance. a subsidiary. 


Mr. G. F. Armitage is now- 
chairman of the BRICK 
DEVELOPMENT .ASSOCIATION 
having succeeded Lord Hill. Mr. 
D. B. Jones is deputy chairman. 


The B ank of N ova S cotia 
is pleased to announce the opening 
of its Offshore Banking Unit 
in Bahrain 
on 15th May 1976 


5th Floor ■ 

Bank Saderat Iran Building 
Government Road Manama/Bahrain 
P.O. 5260 

Telephone: 56565 (Dealers) Telex: 8690 GJ SCOTIA 
Cable Address: SCOBAH 
Commercial Registration No. 4848 

Area Manager Middle East 
Mr. A. J. Bridi 


Hie Bank of Nova Scotia 

Incorporated in Canada with Limited Liability 
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• mxtsam tm aodting an 
board. 


• the role is to formulate an 

Books in the UK and to harmonise the paper! 
associated and subsidiary companies overseas. 


to 


publishing of 


• terms are for discussion; the salary will be around ,£15,000. 

• to .ensure that the identity of those who may express an interest 
in this appointment is not disclosed without their prior permission, 
Tyzack & Partners have been retained as advisers to the Board. 

Write in complete confidence, fosjefopflfc 
to K. R. C. Slater. 


TYZACK & PARTNERS LTD 


IO HAf.LAM STREET 
12 CHARLOTTE SQUARE 


and 


LONDON WIN faDJ 
EDTN BURGH EH2 JLDN 




I 

| 

I 
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, ^ 
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☆ 
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☆ 
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Managing Director 

Consumer Electronics 


A background of engineering design, foBaned by experience as a Production 
Engineer and then successful fine management in a manufacturing 
environment. htvoMhg profit responsibility, am the ideal attributes of 
appBcantsfarlhBftostinoneofBritain'sleatSng companies. 

The taste are; 

• to take the company from its already substantial base and 
increase its growth and profitability by die planned design and 
development of new products in order to maintain its lead over 
worldwide competition; 

• to build and sustain flexibility in production of high standard 
, products to meet the pressure demand from an international, 

dynamic sales force and 

• as a professional businessman, constantly to seek ways of 
incre asi ng profitability. 

Experience of management in consumer products of a technical nature would 
obviously be relevant. Age under SO. Normal senior fringe benefits. 
Salary £1 5X100— £20,000 bracket. j 

Please write in confidence, quoting reference 1535/TR/FT to: Robert Mde at 



24. BERKELEY SQUARE. LONDON W1X6AR. 


£ 

I 


I 

I 
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☆ 

* 

* 

t 

i 


i 

☆ 

☆ 

☆ 

☆ 

☆ 

■** 



• A public group jn'tbe North-W est with a turnover around £30111 
and a strong balance sheet is to appoint a senior executive to succeed 
a man who is t aHhg charge of a major sector of the business overseas. 

. • MaoBBiMOT is to the Managing Director. The job k broadly 
. based comprising mvd^eaiaent at toplevd in the profitable develop- 
ment of subsidiary companies and in the group’s p l an s for further 
diversification. Success in this role could lead to Board appointments. 

-• under 5 T ajtdkg stemming from experience - in managing for 
profit, possibly in publishing, printing, papermaking or packaging, 
is essential. A graduate or professionally qualified person is strongly 
preferred. Consultancy experience could well be relevant. 

• Act over 30. Salary in die region of £10,000 with a cat. 


Write in 

to-G. W. Bhrnt as adviser .to the group. 


TYZACK & PARTNERS LTD 


IO HALL AM STREET 


and 


LONDON WIN (jDJ 


12 CHARLOTTE SQUARE • EDINBURGH EH2 4 DX 



ccountant 


• Tms is a new career appointment in an expanding London based group 
involved in specialist light engineering, wholesaling said publishing, 
with, world-wide trading interests. 

• To enable the Finance Director to spend more time on international 
problems, a Chief Accountant is now needed to deputise for him when 
abroad, to control the central accounting function and to interpret the 
business implications of group financial information. 

• the requirement is for a Chartered Accountant with a commercial 
and industrial background in developing info rmat ion and control systems. 

• age- around 40 . Salary — negotiable in the ,£ 7 , 500 region. 

Write in complete confidence 
to Dr. JL F. Tuckett as adviser to the company. 


TYZACK & PARTNERS. LTD 


3 0 HA LIAM STREET • , LONDON WIN 6 DJ 
12 CHARLOTTE SQUARE EDINBURGH EH2 4 JDN 


a 


LEGAL CONSULTANT 

TO* INTERNATIONAL INVESTMENT GROUP 

M«fc» English lawyer to work in- Paris. The successful applicant would (a) 
be finance-tax and trim-orientated, (bj be sufficiently experienced to work 
without supervision, (cj have Mgoci&ini ability and (d) come Into partnership 
and/or association with lawyers from other jurisdictions. The immediate rewards 
are for discussion bu» would noc be .ess chan S22-000 annually. Please send 
curriculum vitae including details of experience -to Box A. 5573. Financial 
Times. -10 ^Cannon Street. EC4P 4BY. 


An International 'Brokerage Arm >t 
looking for 1 . 

' MARKETING SPECIALIST 
with 3-10 years experience In market- 
ing offshore oilfield equipment fe.g, 
supply vessels, etc.). A technical back- 
ground would be an -advantage. Salary 
and benefits negotiable, but it is not 
envisaged, that anyone currently earn- 
ing less then ES.50Q would suit tbf s 
novtlon. Incentive schemes and cem- 

Write Bov a. 5366 - Financial Times 
□anv participation will be Included 
10 Cannon Street. EC4P 4BY 


Marine 
Cargo Broker 

Opportunity exists with large established firm 
of Lloyd’s Brokers for an experienced Marine 
Cargo Broker, 27-32 years of age. 

The successful applicant (male or female) will 
be required to work on all facets of Cargo 
business on a world wide basis. "Good salary, 
bonuses and L.V’s. 

Write or ’phone 
Personnel Manager. 

Leslie & Godwin Ltd., 

Dunster House, Mark Lane, London EC3P 3AD 
Telephone : (01 ) 623-4631 

Leslie & GodwinLtd 


CONTRACTS AND TENDERS 


COMMERCIAL BANK 

being established in the Gulf 

requires 

DEPARTMENTAL MANAGERS AND 
ACCOUNTANTS 

also 

Graduate* In Economies or Business Administration 
with knowledge of Arabic. Good prospects. Write Box 
A.5568. Financial Times, 10. Cannon Street. EC4P 4BY. 


COMMODITY Eipcutivn wanted Charter- house Aooo.Rtmrnts 01-836 2377. 


COMPANY NOTICES 


CRUHAM I NO IIS TRIES LIMITED 


NOTICE TO SHAREHOLDERS 


DECLARATION OF INTERIM 
ORDINARY DIVIDEND NQ 34 


GRESHAM INDUSTRIES UNITED 
NOTICE T O SHARE HOLDERS 

DECLARATION OF PREFERENCE 
DIVIDEND No. 43 


NOTICE IS HEREBY GIVEN Ibat an 
Interim Dividend 01 7‘. >sctcn and onc- 
h*;f- cent* per :nare lor ;ne war ena-ng 
30 tb June. 1976. bat been declared by 
tbe Board el Directors payable on the 
Urd July, 1976, ra Ordinary Shareholders 
reentered <r. the oaoki o> the Comoanv 
K the tJocc of biufnesa on the 25th 
Juk. 1676. 

to* dunacad is aacJand in South African 
ourmiey and cHHdencB payable tram the 
London Office will be oaid in United King- 
dom currency calculated at the rate ol 
■arehaago ruling bMween Rand and Storl- 
mg on tho loth July. 1976. . 

Dividend ChMtw? deepattbed Irani the 
London Office to persons resident in Great 
Britain or Northern Ireland will be sub- 
set: to a deduenon of United Kingdom 
income Tax at rales to be arrived at alter 
allowing tor rai-et *if mvi in respect of 
Seutii Aincar. Taxes. . ... 

The CoiFOOny mil. where apoheable, 
d«rutt the Non. Resident Shareholders' Tax 
a* is*, tram dividends payable. 

For Me ourpew of paying the iwnt 
dl.iemd thn Ordinary Share Register will 
tw closed from the 26th June to tiro 9th 
:uiv. 1976. both nays Inclusive. 

DlyiHmd cheques will be ooiton on or 
«ftw the 21 rd July. 1976 

■v ower ol tne Board. 

I. B MEHL. Stcratai*. 
BjwMamd aM Trawlw Offieag 
220. Commissioner Street. 

Johannesburg. 

InMss Transfer Mtcn 
Kings Road. 


NOTICE IS HEREBY GIVEN that l 
Dividend at the rate ol 6 * 0 . per annum 
on the 6 % Cumulative Preference Shares 
In rawed ol the six months ending scih . 
June. 1976 lenuivakait to uu cents per ; 
share) has Deed declared by the Board 1 
ol Directors payable on the 30th June. 
1976. to Preference Shareholders regis- : 
tered In the boot's of the Company at die i 
close ol business on Friday, atb June. ’. 
1976. i 

The dividend n declared fn South African , 
currency and dividends payable from the ] 
London Office w,u be paid >n UniWO King. I 
dom currency calculated at the rate of ! 
exchange ruling between Rand and Sterl- ■ 
big on the 23rd June. 1976. | 

Dividend cheques dmpatctied from the 
London Office to persons resident m Great 1 
Britain or Northern Ireland will be sub- , 
lost to a deduction of United Klngoom 
Income Tax at rates to be arrived at after- 
allowing lor relief .if anvi in res o cct Of 
South Alnean Tares. 

The Company wilt where applicable, 
deduct the Non-Raiment Shareholders' Tax 
O' 15*. fram dividends payable. 

For the purpose ol paving the above 
dividend, the P»«lerencq Share Register 
will be closet irem the Stn June to the 
10 th June. 1976. ooth oars inclusive. 

Dividend cheoues .n pa. men' will ba 
pomoo on of alter ine 39 in June. 1976. 

By Order *f the Board. 

I. B. MEHL. S 
HegMarad and. Transfer Officer 
220. Commissioner Street. 

Johannesburg. 

London Traiwter Mwe 
i»S. Kingp Rood. 


A. G. McKEE & CO. 
on behalf of 

YAQM1ENTOS PETROUFEROS 
H SCALES BOLIVIANOS 
INTERNATIONAL PUBUC 
DOTATION NO. 22 
PURPOSE) Supply of approxi- 
mately 50-Ion coated welding 
electrodes AWS 'A5ME derwtfl- 
catian 5FA 5.T, E-60 10 and 
E-7015 or 7018, diameters: 

3 32, 1 8, 5. 32, 3 16, for a 
refinery at Cochabamba, 
Republic of Bolivia. 

OPENING OF BIDS: On July 6, 
T976 at the below-mentioned 
offices, at 1 1:00 a.m. The bids 
will be received until that date 
and time. 

PUCE OF SPECIFICATIONS AND 
RIDDING CONDITIONS: 

U-S. $30,00 or its equivalent. 
INTERNATIONAL PUBUC 
UCtTATION NO. 23 
PURPOSE: Supply of hydrogen 
and nitrogen containers and 
hydrogen storage facilities, 
including design, fabrication, 
testing and material supply 
[gases will be supplied by 
others) — for a refinery at 
Cochabamba, Republic of Bolivia. 
OPENING BIDS.- On Ad gust 4, 
1976 at the below-mentioned 
offices, at 1 1 rOO a.m. The bids . 
wiB be received until that date 
and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. S30.00 or Bs equivalent. 


BID BOND: 0 . 5 % of the amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION.- Inquiries may be made 
end specifications and bidding 
conditions may be secured at the 
offices of A. G. McKEE 4 CO. 
ARGENTINA, 5. A, 

Hipolito Yrigoyen 4^0, 8th floor, 
Buenos Aires, Argentina. 
VAUMTY OF OFFERING: Ninety 
days following bid opening date. 
FINANCING: By the BANCO 
INTERAMERICANO DE DE5A- 
RROLLO (TNTERAMEttCAN 
DEVELOPMENT BANK}, in ac- 
cordance with Contract No. 
225/0 C- BO with the Government 
of the Republic of Bolivia. 


Democratic an! Popular Bepubllc ol iloerla 


PUBLIC 

NOTICES 


READING BOROUGH COUNCIL 


£t 000.000 8 iris maturing an < 8 tfi August 
1976 were oflerta and issued w ,,-Sn , 
Mi, 1976 at an average rate ot , 

e.a. I 

Tatw aoclKittans for »i» issue amounted 
W £14.000.000 an ' 


MINISTRY FOR INDUSTRY AND ENERGY 

SOCIETE NATION ALE DES SEMOULERIES, MEUNERIES 
FABRIQUES DE PATES. ALIM ENTAI RES ET COUSCOUS 


0. 


S.N. S.E.M.P.A.C. 

6 boulevard Zirout Youcef — 
Algiers 




INTERNATIONAL INVITATION TO TENDER 


CONSTRUCTION OF GRAIN SILOS 


A -tender has been launched by S.N. SEMPAC for the setting up of 
a network of Grain Silos having an overall capacity, of .thirty million 
(30.000.000) quintals, divided over 41 sites. The storage capacity of 
each silo would vary between 50,000 and 1 40,000 tonnes. 

f 1 . . ■ 

The tender comprises the following lots : 

• Lot No. 1 : Civil engineering, ail basic elements. 

• Lot No. 2 : Mechanical equipment and installation. . 

• Lot No. 3: Electrical equipment and installation. 

• i 

Companies interested in the above may obtain the necessary docu- 
ments from: S.N. SEMPAC, Direction de D£veloppement, 6 boulevard 
Zirout Youcef, Algiers (Algeria), for the sum of Dinars 2,000. 

Tenders, together with usual relevant information and references, 
should be sent in double sealed envelopes marked: Tender — Grain 
Silos — Not to be opened (Appel d'offres — Silos de Stockage — 
Soumission a ne pas ouvrir). 

Tenders should be sent by Monday, .September 6, 1976 at the latest. 





FINANCIAL TIMES 
; SCRVEY^V ^ 

The -Financial Times proposes to publish 
on Monday June 21 a major survey of 
Iran to mark the celebration of the 50th 
Anniversary of the Paiflavi dynasty. Hie 
survey will discuss the ambitious . plans 
which exist to bring Iranian Society and 
the economy into line, with leading indus- 
trialised countries, the constraints winch 
exist upon growth, the special achieve- 
ments and role of the Shah and his father 
in modernising Iran, and all major aspects 
of the conntryV economic, mdustrial and 
business infrastructure. . The proposed 
editorial eontent wiD include coverage of 
the following: 

The Economy 

Foreign policy /Defence 

Finance 

Banking 

Stock Market 

Oil 

Gas -• - ; ■ 

Petrochemicals 
Nuclear Energy 
Trade 

Trade with Britain : .... 

- Investment Climate. .. 

Motor Industry 
i Steel- _ •• v ~ 

Copper 
Agricultnre 
Housing/Construction 
•Ports. • ' 

Manpower . : .; 

Shipping 

Insurance 

Property 

Labour Relations . 

Tourism. • ; 

Doing Business in Iran 
Life for the Expatriate iii Iran 

For companies which have existing trade 
links with Iran, or. wish, to develop such ; 
links, this .Financial Times survey is an : 
ideal comnmnicatibns medium. FT sur- 
veys deal with their subjects in depth— 
With authoritative articles and comment, 
perceptive studies , of backgrounds and 
trends, and comprehensive analyses of 
all the latest information. They’re read, 
kept, filed and referred to by businessmen, 
government departments, and libraries in 
Europe and throughout the world. -. 

Ah advertisement in • the bran survey 
enables yon to convey your message in this 
unique medium— -so that it will be seen, 
and acted upon, by the Senior businessmen, 
in Britain, Europe and the Middle East, who 
are regular readers , of the Financial Times. 

- For further information contact 
Lanrette L. Lecomte-Peacock, 
at the Financial Times on 01-248 8600, 
extension 515. 



An FT survey J 
scheduled for. publication on 
June 21 1976 

The' oeutent and date of this ritrpey are subject to 
complete editorial discretion and ’.may he chan g ed with- 
out notice. - - • 
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CURRENT WORKS ON SPORT 


. 

' J 

■ ..... , 


C. P. SNOW. 


rice Tate by Gerald 
v oadrrbb. London Magazine 
litions. £4.50, 215 pages 

Gary by Trevor Bailey, 
illins. £3.95. 190 pages 


Wf 


* ! \! 
I h. 

1 «\ 


»re are two most pleasant 
raphical sketches of two 
t pleasant men. Apart from 
g pleasant men, quite out of 
normal ran of successful 
es players, Maurice Tate and 
].y Sobers hadn't much else in 
i mon. Tate had one great 
.rifle gift, which seems to -have 
e to him almost by physical 
‘ ] Ce and which made him the 
nd best fast medium bowler 

* rieket history. 

ibers had every gift a 
seter could wish for. 
tman excluded, he could bear 
parison with any of the 
.t batsmen. He could bowl 
-■ hree different styles up to 
Match standard — as a fast 
■ jum bowler not so good as 
„ • or Alan Davidson, but near 
•' tgh. As a googly bowler 
t-banded) not as good as 
ie but good enough. As an 
odox left-hand slow bowler, 
as impressive as in bis other 
■■ |es, but as good as any con- 
porary Id this style except 
I. No one since cricket 
une sophisticated has been 
" versatile. He was also one 
, the most magnificent of 
lers, anywhere you like. 

f the two, Maurice Tate was 
simpler soul.. He was the 
of a professional cricketer — 
rith H. G. Wells, whom otfaer- 
> he didn’t in the least re- 
ible— 1 -and he wasn't born any- 
:re more rustic than Brighton, 
Hiere was something incorri- 
iy rustic about him. He was 
dy in the face, heavily and 
msily built, with very large 
ids and feet, ' He would have 
ked very natural in Shake- 
are's Stratford, and made an 
client member of Peter 
ace’s dramatic company. He 
i a liking for using long words, 
ch he usually got wrong. In 
straightforward carthorse- 

• fashion be was ready to go 
bowling all day for Sussex or 
gland. 

t was a most straightforward 
bion. He lumbered along for 
ht paces, slammed down one 
irmous foot, and bowled 
■cisely the same ball over after 
*r. In the air it travelled at 
jrisk fast medium. Off the 
ch it fizzed as though from a 
illy fast bowler. No one knew 


why, least of all himself fhe had 
rather short arms, which may 
have helped). 

He bowled consistently round 
middle' and off stump. The ball 
moved away in the 'air. Off the 
pitch it might continue towards 
the slips: or it might come back 
like a sharp offhreak. Again 
no one knew why, certainly not 
himself. - Since he didn't know, 
or alter his method of .delivery 
in the slightest, the batsman 
didn’t know' either. As . God 
supplied the variations, there 
was no' reason why Maurice Tate 
should. He just plugged away, 
happily digging the ball In, hour 
after hour. That was ail the 
equipment he needed. It made 
him the most accurate of all 
fastish bowlers, and, second , only 
to Sidney Barnes, the best In 
his early days, 1923 or 1924. It 
was astonishing to hear the thud 
as the bail banged .into the 
wicket keeper’s gloves. It must 
have been even more astonishing 
for the batsman. 

He had a happy bucolic life, 
apart from being /treated 
callously by Sussex at the 
end ' of his career. This is a 
happy book of Mr. Broadribb’s. 
written with the same good 
nature and good sense as he 
brought to Gilbert Jessop. 

Sir Gary Sobers is a more 
brilliant character, and Trevor 
Bailey has written a book which 
admirably fits his man. As L 
have said, Tate had one great 
gift and Sobers many. Sobers 
wasn't quite as superlative at any 
single activity as Tate was at 
seam bowling, but no one doubts 
tbit ’’Sobers was the most 
marvellous natural cricketer who 
ever walked on to a field. The 
only possible competitor, for 
sheer qualify of physical nature, 
was Walter Hammond, but Ham- 
mond had nothing like Sobers’s 
sheer joy in doing everything he 
touched. Everyone loved playing 
with or against ' Sobers; ‘ the 
liveliest and most generous of 
great masters. Very few. people 
liked playing against Walter 
Hammond.' and even fewer with 
him. Somehow his spirit was a 
dark one, where Sobers's was 
.radiant ■ . 

Sir' Gary sounds, from Mr. 
Bailey’s account, a captivating 
man. He is clearly a born 
gambler, and word of that has 
gone round. Although, like Tate, 
he didn't have anything much in 
■the way of formal education, he 
is clever enough to know the 
nature of odds- He has the grace 
of someone extravagantly en- 
dowed with the capacity for 
delight. He enjoys using his 


chann. If he can endure leant’ 
ing some boring and prosaic 
techniques (the kind of tech- 
niques a .politician or official has 
to acquire), he could be of great 
value, not only to Barbados, bat 
to the entire Caribbean world. 

Mr- Bailey's book has many 
virtues, including' brisk intelli- 
gence and a complete lack of 
hypocrisy and humbug. There is 
also a characteristically sharp- 
witted preface by Richie Benaud. 
Which makes one remember that 
Benaud was the best Test Match 
captain any of us have seen.' It 
was characteristic of Australian 
cricket administration that he got 
the job. 

There have been only two 
Englishmen playing Test cricket 
this century who might have 
come somewhere near Benaud 
for command, nerve, brightness, 
resource, strategic imagination, 
tactical insight They were 
P.GJL Fender and Trevor Bailey. 
It was "characteristic of English 
cricket- administration that 
neither of them got the job. - 


Cricket days 



Hairpin hazards 

BY BRIAN AGER 

*“ — — real business — racing — with its rivals. But when Christmas 

Automobile Year, editor-in-chief well-written articles, fine colour presents are being bought— long 
Douglas Armstrong. Patrick pictures and a comprehensive before the others are on sale— 
Stephens. £12.95. 240 pages section on Grand Prix results. H might look a good buy. 

John Player Hole* Spar, Year- SSH ""ES 

book, edited by Bame Gill . tte pj ^ t 11 t6ere are to death— rally driving. Knowing 
Queen Anne Press. £2.95. 330 Reaper alternatives. The John and seeing where you are driv- 

pages player Motor Sport Yearbook is ing on a race track is very dir- 

-t ferent from relying on your 


Sobers to action 


BY TREVOR BAILEY 
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HISTORY TODAY 

Edited by Peter Quenneli and Alan Hodge 

The MAY issue includes: 

‘THE MILL ON THE MEUSE’: 

Verdun, 1916' Charles R. Fisher 

SOVIET POLITICAL POSTERS 

W. Bruce Lincoln 

FREDERICK WILLIAM AND 

FREDERICK THE GREAT Aram Bakshian 

WHIRLING DERVISHES Ann Fremantle 


As last summer proved to be He never appeared to realise portraits, which are further en- 
such an outstanding summer for just how good a player he was. hanced by photos and several 
cricket it is, perhaps not sur- It also partially answers why the amusing cartoons, 
prising tba(T976 looks like being Selectors so often employed him inevitably in a chronicle of- 
a full year for books about as a caretaker captain of this nature there is a little un- 
the game. England, even after he had even ess, because the 34 cap- 

Anvbodv who has had the eood become the natural heir to the tains vary so much, apart from 
fort^f ro have played with! throne. the common denominator that 

against, and toured on several During his long career, which they all received the greatest 
occasions with Colin Cowdrey can be punctuated with numerous Australian cricketing accolade, 
hardly help developing an affe* records, an economic and social He has only been able to devote 
tion for him both as a great revolution took place within the a few pages to each, when many 
Player and as a delightful com- game. The changes, not all to require a book to do them real 
panion. If circumstances, com- his liking, are discussed in detail justice. 

billed with outstanding ability *0“ there is also a first-dana within these limitations the 
had not decreed that he should account of the D Oliveira affair. au tbor is never less than interest- 
devote his life to cricket, .one which provides a classic example frequently brilliant A 

feels that he might have become the essential naivety of the genuine craftsman, be brings to 
a much loved schoolmaster, or games administrators.-' life incidents, anecdotes and 

possibly a country parson. It is Colin has undertaken a unique players covering a ' hundred 
therefore not surprising to find number of major tours, includ- years witb remarkable freshness, 
that fi is MCC, The Autobiography jng that dramatic late call, as humour and compassion, 
of a Cricketer (Hodder and replacement to the bouncer- . The - paperback edition of 
Stoughton,' £4.95. 253 pages) is a shocked England XI in Australia Strange re’ Gallery, edited by 
kind and gentle book, completely the winter before last, so that Allen Synge (Lemon Tree Press, 
devoid of malice. The one criti- there are descriptions of matches £i_ 2 S f 176 pages), is mad. merry 
cism is that in his efforts to be and players in all parts of the miscellany of impressions by- 
as nice as possible about every- world, with a special place foreigners about our' summer 
one and everything, he has naturally reserved for Kent. religion. Their observations on 
painted a cricket world without j en j oyed this book enor- this qneer ciilt range from 
the warts that in fact ao exist. mous j y ^ f oun( j . it infinitely bemused fascination to almost 
Colin believes that the con- more rewarding than bowling at complete incomprehension. Great 
siderable influence of an almost him, when be was stroking the fun. 

Victorian-style Prep school head- ball to the boundary, and. his The Young Cricketer by L. R. 
master, combined with “ an bat appeared to be at least twice Benaud, with an excellent photo 
unavoidably nomadic childhood the regulation size. demonstration by Richie Benaud 

caused by my parents’ absence.” Each Australian Test captain (Angos and Robertson. £2.00. 
made him ultra-law-abiding and from “Handsome Dave" Gregory 87 pages) is a straightforward 
squashed any tendency towards in 1877 to the controversial Ian instructional book on the basic 
exhibitionism. This probably Cbapbell is to be found in On principles of the game. It is easy 
helps to explain why he has Top Down Under by Ray Robin- to read and should help the 
so often been unsure of himself son (Cassell, £4.95. 320 pages), young player, while it also con- 
and prone to self-doubts, some- The author introduces all these tains some useful tips and advice 
thing that could even, on characters both as skippers and for coaches, especially enthusi- 
occasions, be seen in his batting, men, in a series of clever pen a Stic Dads with sons. 


“ . nn » nf these terem irora retying on 

Motor Racing Year, edited by annual deals very fully co-driver's notes lo decide 

John Blunsdeir Motor Racing . Grand Prix season whether to drive flat out over a 

Publications, £2.80. 12S^ages JJJj* Ss at look atlfther blind hill crest or to brake be; 

Sideways to Victory by Roger racing formulae in Britain and cause there Is a bwroin bend 

sideways to i lciory 03 around the world But for me where you land at the other side. 

Mo a to k 5 toii^e ri *rtbltcatiou racing is about drivers, rather It needs a very special driver 
S.ro -Pftbllcatl0 ’ than cars and facts and figures to control a car at maximum 

£4.50. Z5B pages and tWs is whcpe the John speed on such varied surfaces as 

Porsche 911 Store by Paul Frfere. Player Yearbook scores. ice, snow mud and sand. And 

* £4.95 3S7 It indulges in two of the unquestionably the finest ex- 

favourite pastimes of all sports ponent of this art that Britain 
spectators— comparing the. great has produced 1 $ Roger Clark. His 


Patrick Stephens, 

pages 


NOW ON SALE 40p 

By pose: £5.50 p.a. from Bracken House. Cannon St., London EC4 
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WeYe pinning 
our hopes on you 

Since our work began, lifeboatmen have saved 
more than 100,000 men, women and children from 
death atsca. - 

To help keep up the good work, however, we need 
modem self-righting boats which are now costing 
£ 10,000 more than last year. ,, . 

Maintenance, too, has been hard hit by inflatiqn- 
You're already so generous on flag days, ana with 
gifts and legacies, it scents almost wrong to ask more . 
of you. But if only more people would join, or get 
their friends to join Shoreline (minimum subscription 
is £3.00 ayear), we would have guaranteed help on a 

regular basis. Once again we 3sk, " ^ 

can you help? ^ 
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Over the sticks 


BY MICHAEL THOMPSON-NOEL 


— cumstances, is truly astonishing. 

English Fox Homing: A History Towns have spread; much good 
by Raymond Carr. Wei den f eld galloping grass has gone to 
and N1 co Ison, £6.50. 273 pages plough; 4,000 miles of hedgerow 
■ 1 ■ are being ripped up every year 

Grand National by John Wei- and replaced by wire; costs 
come. Hamish 
£3.95. 358 pages 


Norton Story by Bob Holliday, ones from the past and looking own 6tory Sideways to lietory 
Patrick Stephens, £3.95. 128 for their successors among to- is written with a wry sense nf 
pages day's competitors. There are 124 humour. A good read for motor 

-? • profiles . of drivers and 1 will rally fans. 

‘Big, glossy and impressive, only take issue with editor Racing or rall.ring.it ts all the 
Automobile Year is reputed to Barrie Gill on one omission. I same to the Porsche 911 and this 
sit on coffee tables throughout would rale Rupert Keegan as car. which has won in many 
the world in the homesTihe a man to watch in the motor- branches of motor sport, is non- 
top people in motor racing. It is. racing world A tribute to the subject of an 
like Tlrand Prix racing, slickly Graham Hill contains an epitaph book by Pau Frfrre. It is well- 
produced, international (it is that surely that great racing illustrated and detailed. The 
printed in English, French and driver would have approved — next best thing in owning one 
German) and expensive. “ raconteur, rebel, occasional of those coveted cars. 

About a fifth of its paces are rogue and race driver extra- In the two-wheel ractnc world 
given over to a review of the ordinary.’ Norton is one of Ihc 

motor car industry in 1975. with Perhaps it is unfair to com- names. The * t] °, 

a close look at the widely varied pare Motor Racing Year with the Bob Holliday » J«nk iKjudn h. 
production philosophies of other two annuals. For this book more recent happenings in the 
Rolls Royce and the Russian was published five months ago Norton Story. Nostalgia for the 
Lada. Then it gets down to the and is not as comprehensive as motor-cyclist 

Schooner and crew 

BY STUART ALEXANDER 

The opportunity to take a extended period should arouse assured, should he an inspira- 

60-foot schooner through the such frustration in the reader, tion to us all. 

southern Pacific, over the top of Perhaps the eternal gaze of a Among these intrepid advon- 
Australia to New Guinea and film camera and sound equip- turers only the climbers of 

eventually up to Singapore is ment heightened the sense of mountains have rivalled the 

something that many would give drama among the crew, giving publicity and glamour achieved 

a right arm and part of a leg rise to screen exaggeration and by the growing number of 

for and it figures high on the abnormally increased emotion, sailors who have challenged the 
dream list of many young men but if the account is anywhere oceans of the world single- 
propping up yacht club bars. near accurate it gives a daunt- handed during the Iasi century. 

For five very young men from insight into the minds of Peter Heaton has corahined a 
the United States the dream American youth and their con- potted history and a study nf 
became a reality when film pro- fused, but doggedly doling these men in- The Single hamlers 
ducer and director James Lips- P a If nts - (Michael Joseph. 20Spp, £5 95). 

corob— he made the now famous are ., man - v b ° okR ? n th ^ He recognises from the start the 

shark documentary “Blue building, sailing and racing of essential differences in approach 
Water, .White Death” — decided dinghies but there are very few between the pioneers up to 
to make a “cinema verity" film ® n crewing. One man who writes t be second World War and the 
of just such a voyage with his fr° m considerable ana some- modern-day escapist, and be- 
son as skipper, and four friends uncomfortable experience rvveen the long-distance lone 

of bis son’s choice. ” . r - jj'* b ^ voyager and the single-handed 

In bis book of the voyage £ re ^ nR t Dinghies and raC p r 

Cutting Loose (Angus and 5r?I bo ?I* (Stanford Man time. „ has however relied 
Robertson, £3.80. 307 pa ges) he ^ e j;a s 0 e f s \^ crewman” heavil Y on ’ the better-known 

describes on a day-hy-day log J5f D ^Lrenf omTs of biographies of the roost famous 

basis the story of the prepare- on ^ different points of expfments of the art and also |)n 

tions for and the making of the • . . .. ™ hi _ t ^ th the development of the Ohservcr 

sometimes k SS? 0& Singlehanded Transatlantic Race, 

ft rare Sit a Jim nle' and and down some of the f. nd not surprisingly the publica- 

it is rare inai a simple ana rnnre hrpe claims made bv ,,on of th, 5 book - coming as it 

honest attempt such as tins to- h more^anxious to impress does only ten days ahead of the 

of r iffe e °t c^se quarters overTn ^ “m JSKS »"< OSTAR. i» wollj.lmed .0 
01 me at ciore quarters over an arft car crully chosen and take advantage of topicality. 

informative and he includes in His determination to give us 
the appendices some very salu- a quick easy introduction has 
tary pre-race' check-lists, parts left many questions unanswered 
of whirii could also be used on and we are left to wonder how 
much larger boats. men support themselves finan- 

It is always iniriguing to find dally through a five-year voyage, 
nut why human .beings de- how boats can suffer severe 
libera tely put themselves into a knockdowns and damage and 
position of misery. discomFort yet survive; nor are we ever 
and difficulty when they could given any real Insight to the 
so easily be in comfort, warmth problems of provisioning, or of 
and security. History is the resourcefulness needed 
littered with the tales of human when provisions are damaged or 
endeavour which, we are always lost. 


Ham ilton, soar; motorways arise and the 
great landed aristocracy has vir- 
tually vanished from the field. 



A Flery^-Drake * or lozenge kite used for lofting fireworks in the 
seventeenth century— one of many fascinating illustrations in ‘The 
Penguin Book Of Kites * by David Pelham (Alien Lane, £4.95, or 
Penguin paperback £1.95, 227 pages). This book is both a practical 
guide and a scholarly history of the art of kite-flying. 

sf National • 

S3 Golfing through U.S. 


Second Start by Bobby Beasley. fox bunting persists, offer- 

W. H. Allen, £4.95. 234 pages “S t0 the bourgeois of today 
- - escape from “an untidy, 

It says much for the charm. 
style and wit of its author that “5?**5*!5* «■ Tbe 

English For Hunting: A History thank me for say mg so. 

by Raymond Carr is almost as * M30,C . 

likely .to stimulate and entertain Probably done the cause of the 
opponents of tbe sport as it is £«.«a mucb as cause of fox 
its followers, and in the arena of bunting, more flood than one 
blood sports that is no mean hundred moral resoiutioos. 
tljjng — With G-rand National, John 

The author, a distinguished J¥ e !5°“ e *“* a for *! “ t0 

Lji“i “ and Warden nf D,clc FratlC1S territory— the rac- 

rJnaao rvrfnrrt hL f n V mg thriller— and not without 
Antony’s College, Oxford, has for success Th e characters we seem 
many years hunted over Exmoor, h?; « wS52. we T s 5f5 

where one clambers up and down R b a ^. e 
coombe, gets stuck lb bugs, ES5?* SLJT 
yet be peonies sn j0 ^ ' J Sei^fe shat^o 

balanced becgmit not only of Um M#g BmdWl> one 0 , _ 

from the 12th century to the 1 I seventeentfj cwtury— one “of many fecinating illustrations in ’The 

g-SJErf*: sgs- -s Td. ""v** *°°* * ^ - 

f acUvit f he But familiar or not, Mr. Welcome 
dearly 1° es. juggles his characters, and his 

He has produced much more twists, with considerable aplomb, 
than a history of fox hunting— Still on th e 5U bject of National 
there are bimdreds of those— but Hunt racing. Second Start by 
a history of rural England and Bobby Beasley is a horrii 

rural society, particularly over description of the pressures 

the last 250 years, which explains temptations which crowd in upon 
the curious sod sometimes pre- a professional jump jockey. 
dominant relationship between -wiiat they do for a living is BY BtlM WRIGHT 
the development of that society, absurdly dangerous, and it is 

its literature and its art, and the hardly surprising that Beasley — achievements than before his 

development of for hunting. rook to drink. But he survived The Story of American Golf by horrific car smash. Now the 

As Mr. Carr remarks, the the trough of alcoholism and Herbert Warren Wind. Alfred author has added roughly 

persistence of the sport, its fought back to the top; this book Knopf. $20.00. 591 pages 100.000 more words and nearly 

capacity to defy changing cir- describes his comeback. - 200 pages entitled “ Palmer, 

Despite its ever growing world ^To^t.roJsTup^o 

f date Wind has also added a 

gyj 1 n Shf ahorl Postscript on the historic 

than a score. The defin tive i975 MaSte rs, but basically 

the history in graphic and beau- 
nf /nnrri plfr °F^?m n5 fhP ti fully written detail is complete 

°p to ihe end 6f 1974 - in which 
r th year Gary Player won major 

nf relaxation for millions has t0UrngnDen ts on five continents, 
yet to be written on a herom ^ little Sollth African’s 
scale. But in 1948 when Herbert are chronicled in the 

Adrian Gou t delightfully urbane style of an 

™ si 53 G ,f.he 

on !h °C ,1 ™Snt 0! f™m BI, T<l New Yorker magarine for ao 

humble Scottish-inspired launch- * hard t0 criticise a major 
ing when ^ were lew f b unfailing chli J m 

than a dozen golfers in the land. ^ dauntinR magni tude. But if 
To-day, as Wind tells us. there j t h as a weakness it Is that It is 
are over 14m. golfers swarming entirely devoid of colour photo- 
over more than 11,000 courses graphs once one has admired 
in America a real estate capital ^e superb quality of tbe colour 
investment of S3 50bn. Ameri- shots of Palmer and Nicklaus, 
can golfers spend close to half taken during the US Masters 
a billion dollars annually on at Augusta National Golf Club 
their equipment and clothing. j n April 1975. -which adorn the 
But this colossal growth has dust-jacket. Inside there is a 
really mushroomed in the wealth of interesting black and 
modern era thanks in no small white photographs particularly 
part to tiie television heroics of those of Yesteryear, but they are 
Arnold Palmer, Jack Nicklaus. drably presented. 

Gary Player, Lee Trevino and This is a minor quibble, how- 
their current supporting cast. ever. The Story of American 
Wind updated his classic work -Golf is quite simply the best golf 
in I9SA to include' the comeback bonk T have eyer read— and I 
of Ben Hogan lo even greater will read it again and again. 


Stamps all over 


BY JAMES MACKAY 

Tbe latest crop of philatelic half covers the regional and in- 
books is dominated by Stanley dependent postage stamps since 
Gibbons as usual. The eagerly Checklist is far too modest 

awaited volume III of the Great and , sel f- dt, P re ^iln5 a 'term to 
Rrifain a PPly to a book containing such 

fcVnn? ? peclaJ,sei1 Caialogne a wea | lh of m fomiation. invalu- 
(£5.00) deals w ‘i h lh e Pje- a bie to the beginner and 
decimal stamps of the present advanced specialist alike, 
reign (195--71). The enormous Movinc slightly farther west, 
increases m the prices of many DaV)(1 Feldman of Dublin has 
of the earlier varieties, as well published two books dealing with 
as such sidelines as postage dues the emerald isle. Siamps of 

and booklets, expresses more inland (60p) is the Irish 

eloquently than any words the counterpart of the Gibbons’ 
wisoom of collecting a compare- checklists, but also listing minor 
tlV .u ,S a,T f W ^ L n , de P t b- varieties, postal stationery and 
ralner tnap forming a haphazard booklets, as well as the Fenian, 
accumulation. 5 ion Fe j n and forerunners 

Primarily aimed at the of the Free State. The Handbook 
beginner, the Stanley Gibbons of Irish Postal History (£6.50) is 
all-colour checklists now include an exhaustive account of the 
a title dealing with the stamps postal history and markings up 
of the Isle of Man (75p). The to 1840 and includes a realistic 
first half of the book lists and guide to values. Both bnoks are 
prices the postmarks of ibis very available from David Feldman 
popular island, while the second Ltd. 102 Leinster Road. Dublin 6. 


‘BOOKS OF THE MONTH- 


Announcements below are prepaid advertisements. If you 
require entry in the forthcoming ■ panels application should be 
made to the Advertisement Department. Bracken House. 10. 
Cannon Street. EC4P 4HY. Telephone 01-248 SOOO. Extra. 7064 
or 394. 


Cricket: More than a 
Game 

John Sheppard fEd.) ' 

“This is one to keep by the 
bed and to dip Into, on a cold 
winter’s .night,” Financial 
Times. “A worthy addition to 
the cricketing library," Liver- 
pool Daily Post' 

Angus & Robertson £4J10 


Ocean Racing Around 
tbe World 

Antrobus — Ross— Hammond 

" An inspiring and revitalising 
survey of ocean racing, includ- 
ing some of the finest .yachting 
pictures ever published," The 
Scotsman, 

Angus & Robertson - - - £6.30 


The Family Tennis Book 

John & Angie Newcombs 
“A book that will help you 
become a better player— and 
get more enjoyment from your 
game.” Daily Express. 

Angus & Robertson • £3.20 

Sports Medicine ’ 

J. G. P. Williams and 
P. Sperryn 
Second Edition 
In Olympic year, the impor- 
tance of acclimatisation, drugs 
and drug abuse, and more 
routine sport traumatology 
and injuries are. highlighted. 
This Is the definitive textbook 
in English of sports medicine. 
Publication July. 

-TSdwdr Arnold 

- - Cloth £28.00- approx. 




ion 

to Sport 
& Gomes 

Edited by John Arlott 

The 1 976 Olympic Games will soon be upon us,' 
You will enjoy them more with John Arlott's ■ 
Oxford Companion to Sports and Games. It's the 
guide to the techniques, conduct equipment 
performers, history, and appreciation of the 
sports and games played in international 
competition, 'Required reading for those in 
search of a double first in sporting knowledge . . . 
there is a year or two of absorbing reading from 
cover td cover.' - The Times Illustrated £8.50 - 

Oxford University Press 


i 




r 


88 

fc mm 


0 The jFmariciat i 97 ' 6 , . . 



foil 


Index rallies 8.3 on revised 


1»QL&: MARKET ; 




BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Slay 20. 


A MODERATE RALLY developed 
an Wall Street to-day," reflecting, 
the Government's revised upward 
figures on first-quarter growth In 
the Gross National Product plus 
announced after-tax first-quarter 
Corporate profits up 5.5 per cent, 
r- The Dow Jones Industrial 
T‘- Average moved up 8.37 to 997H7 
* and the NYSE All Common Index 
put on 40 cents to $54.31. while 
1 rises led falls by Si/'to-57fi. 
f - Trading volume sharply expanded 
; - 4.11m. shares to 22j6m. 

The upward revision in Real 
Gross National Product in the 


THURSDAYS ACTIVE STOCKS 

Cludse 

Stocks Closing on 
iradrd price day 
Sour . j Dsi.sso in J -1 


McDonald s ... 17T.SM XI 

Xerox .... :«3» w 

Poodcrosd system 2B.400 m 

While Cans Satan 2 u 

Esion HT.2P0 mu 

Texaco 217**1 J7 

Aairr. Tel. Tel... 2W.S0O 31i 

• Icu'd'-Dial PctrJm. 193,1190 Wi 

Inrxco Oil I94.0DO 112 


SLA to STli, - Mountain fuel Supply 
$3 to S4SI. Union Oil of California 
Si; to S31r Phillips Petroleum 
'$1{ to Safi I. and Superior Oil S3 
to $161. 

Heavily traded Xerox jumped 
531 to S54 — it was optimistic 
about earnings prospects, and will 
be considering a boost m the divi- 
dend later in the year. 

Wrigley were up- $31 to S73i, 

Halliburton $2} to SMS. Digital 
Equipment $32 to $1661,. Eastman 
Kodak SI I to SI02i UJS. Sterl 512 
to Sfl2i. and 1631 $3i to $257$, 
■CBS gained $U.to $351. Fair- 
child Camera $11 to S^6| and 
Eoeing $1? to $371 . 
the AMERICAN SE Market 
Value Index rose D.tS to 1M.S2* 
while advances led declines by 299 
to 285. Turnover amounted to 
2.08m. (2.03m.) shares. 


OTHER MARKETS 


I94.DD0 112 


first quarter rose at an annual 
rate of S.o per cent, in the 
period, up Tram an originally 
reported 7.5 per cent 

After the NYSE closed; the 
Federal Reserve Bank of New 
York reported that the nation’s 
basic money supply (Ml) rose 
82,000m. to S3 04,600 m in the week 
ended May 12. 

A pickup in demand for Oil 
shares was attributed to recent 
increases in gasoline prices and 
the strong recovery in car sales. 

Exxon moved up $2; to $101), 
following a two-for-one stock split 
Atlantic Richfield moved ahead 
S2f to $1001 . Standard of Ohio 


Canada again mixed 

Canadian Stock Markets again 
finished mixed in active trading 
yesterday. 

The Industrial Share Index rose 
0.24 to 195.90, Base Metals 0.54 
to 91.03, Utilities 0.72 to 145.49 
and Banks 2.23 to 232.26. But Golds 
dropped 7.08 to 274.47. Western 
Oils lost 021 to 241.58 'and Papers 
gave way 1.08 -to 125.48. 

Canadian Imperial Bank gained 
$; to $2s;. 

. PARIS — French shares firmed 
across a broad front in moderately 
active end Account squarring-up 
operations. 

Portfolios and Stores, however, 
showe da majority of declines. 


tLS. issues lost ground. Germans 
■were mixed, ■ International Oils 
narrowly irregular, while Gold 
-Mines fell back. 

BRUSSELS— Mixed to lower in 
quiet trading at the -start of the 
new Account. 

Steels were mixed. .Non-Ferrous. 
Metals finished steady, Electricals 
and Utilities were a little higher, 
Chemicals weakened. Oils • were 
little changed, while Holdings 
were narrowly mixed. 

UA shares - finished basically 
. steady. South African Gold Mines 
fell, German and Dutch stocks 
were lower, while French shares 
finned. 

AMSTERDAM— Shares generally 
weakened In quiet donditious 
ahead of the extra long week-end. 
due to the market closing to-day 
for the Centenary of the Stock 
Exchange Association. ' 

Royal Dutch' rose FLiJSfi to 
132.0 /against the easier trend in 
Dutch Internationals.' Unilever 
shed Fls.O-S to . 125,7,. despite 
sharply improved fitst quarter 
profit and sales. 

Van Oniraeren fell Fis.4 to 
231*5 on iis statement it will have 
to be “ very cautious” in capital 
spending. . 

State Loans, notably long 
dated, again fell sharply. -The 
new Dutch Government Loan, 
with an 8 per cent coupon, 
traded at Fls.96-fl0. down FlsfiJO 
from the subscription price. 

GERMANY— Broadly lower in 
moderate trading. 

Banks- were all lower. Elec- 
tricals were weaker and 
Chemicals mostly lost ground. 

Motors were under pressure. 
VW declined DMUB0 to 1.41. 
Daimler were down DM 6.50, des- 


pite. a higher 1979 dividend. 

Machine Makers lost up to 
DM 3.4tf 'and Steels fell up to 
DM 5. Metals also were lower. 

Bayer dipped DM 4.7 to 134 on 
its - one-Ior-ten • rights issue. 
Hoechst shed. DM jL20 and BASF 
DM LOT despite ^harply-higher 
first quarter profits. Preussag lost 
DM .2 after reports that it will 
probably keep its 1976 dividend 
unchanged*.. 

Minings all declined. Utilities 
generally lost - ground. Stores 
were mixed to lower, while 
Breweries remained neglected.' 

Public Bonds further declined 
up to DM' 050, while the Authori- 
ties bought .A nominal DM 5.5m. 
of stock. Foreign Loans again fclL 

COPENHAGEN. — Generally 
higher' in moderate dealings. Com- 
mu rrfeations, ."Insurances. Com- 
modities, ■ Shippings and 
Industrials ail improved. 

VIENNA — Quietly . steady in 
featureless trading. 

OSLO— Bankings and Industrials 
were steady, while Insurances and 
Shippings were- quiet 

MILAN— Narrowly mixed in 
slack and cautious trading, in- 
fluenced by forthcoming Italian 
election uncertainties. 

Bo nds w ere quiet. 

SWITZERLAND — Slightly easier 
on moderate profit-taking. 

, Leading Banks were little 
changed. Insurances showed small 
losses, while Stores, were mixed. 

State Bonds were quietly steady. 

In the Foreign ' sector. Dollar 
stocks drifted lower in 'moderate 
trading, Dutch Internationals were 
irregularly lower, while Germans 
lost ground. 

HONG KONG Higher in 


decreased - trading. 

Hong Kong Bank were up 
30. cents to SHKI8.S0, Hong Kong 
Land, 10 . cents to : $HK5fi0, 


Hutchison *S cents to SHK2.773, 

Wheelock . 2J . cents' to 


SHK2J275, Jardine 30 cents to 
SHK2030 and Swire -Pacific “A" 
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5.36 
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Amcra'ia o' 46A23 
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Indices and base dates call base values 
100 except fTVSE AH ’ Conunnn— 
50. and Standards and Poors 1Q>: 
■a i Sydney All Ocd. . (b> BeU.an 
SE -Vi/12/83. fd) Copenhagen SE i/ltx 
id Paris Bourse 1K1. in Commerzbank 
December. 1953. <d) Amsterdam In- 

dnstru) 1970. fbi Hang Sens Bank 
31/7-54- <ki Milan 2/1/J3. im> Tokyo 
New SE 4/1/88. tn> Struts Times 1966. 
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13 cents to 5HK8.90. 

JOHANNESBURG— Gold shares 
were easier in line with- the lower 
bullion price.- Trading was quieL 
“ Heavyweights’’ - lost up to 

RL23, while ■ marginal " . and 
M speculative ” issues shed up to. 
20 cents. . 

Financial Minings also cased 
but Coppers were firmer. Messina 
gained 20 cents to R445 on London 
demand. - 

Industrials were a shade better. 

TOKYO — Higher in moderate 
trading. Volume 200m. <l30m.) 
shares. 

Motors -responded to. recorcT 
production For April. Toyota 
Motor rose Y26 to Y78S* 

Steels gained ground orf expec- 
tations of higher steel prices next 
weak. Kawasaki Steer added Y4 
at Y113, Nippon Kokan Y4 at 
YU7, Kobe Steel Y4 at YI08. and 
Nippon Steel Y3 at Y1S3. 

Oils, Trading Houses and Ship- 
pings were lower. 

Bridgestone Tire improved YS 
to Y502 on plans to export truck 
tyres . to North Vietnam. 

Tokyo Electric Power lost Y3 to 
Y892 — it will seek a rate increase. 

Among ' Papers, Uokuetsn 
gained YI2 to Y199. 

' House Food were up Y50 . to 
-1.450, -Toyo Suisen. Y20 to 7T0. 
Chngal' Pharmaceutical Y2o to 740. 
Konishfrokn Photo Y20 to 460, 
NGK Spark Ping - Y27 to 510. 
Chfyoda Chemical - Engineering 
Y20 to 640 and Shfmura Kiko 
Y14 to 130. 

Matsushita Tsusbin put on Y60 
to 1J30, and Matsushita Electric 
Trading Y60 to 1^70. 

AUSTRALIA — Generally firmer 
on renewed buying. 

Poseidon rose 10 cents to 6A2.40, 
WMC 4 cents to SA1.73 and Peko- 
Waiisend 20 cents to 
. Among Coals. Oakbridge moved 
up 5 cents to S3 cents a.nd Thiess 
3 cents to SA2.50. 

Bank of NSW lost 6 cents to 
5A6.12 but other Banks firmed 
a few cents. • 

BHP improved 12 cents to SA7.6S 
on the Royal Commission recom- 
mendation that local crude oil 
prices be lifted. 

Most Susars unproved while 
Financiers were generally firmer. 

Weak spots were Properties and 
Retailers, but Breweries and Wine 
Makers were better. 

Utah shed 5 cents to &A3.65 — it 
reported a first-hair profit of 
SA60m. • 

■ Oils were slightly more active. 
Weeks Resources put on 12 cents 
to 83 cents and Woodside Burnish 
firmed 1 cent to 93 cents. 


-The . pound .was subjected Che Krugerrand over its gold 

further pressure in the foreigincontent widened TO- 3.6T per wnt- 
exchange -inarkei yesterday, whj^domestically,. and : ntftowEd-: to- 
its trade weighted average depre-. 7 3.2S per cent- in international 
ciatlon, as calcuia^ed by the Bank-dealings, over the common pre-' 
of England, widening to 3SJ2 SegYfeus close of Mfi per cent 
cent at -noon, equal to its wnijfc:*. ■ ■ - ■ ■ ■ ■ 

level ever, before recovering. *t-;-f*44tr ■ . i . . 

the close to 37.fi per , cent. . ' OTATTCO " 1- - 

changed on Wednesday. Within^' : *4# . - ^v j. '• 

very short period, the pound . 

! in the moming to SL7870-LT9Mg- ^ - /jLl - 

jin terms of the dollar. .At t)^- c®" -' Pf ' 

J point the "Bank of England om^: . ' ' y. a/ . 

; have •' Intervened, bringing the- : ■ jV 

level back to 31J8025-L8033 by . "TTl. 

I day. During the afternoon, f]'. -rH|- 
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I pound recovered further ground :] 
finishing, at SL8053-lfi065, a faff- >4 
j of 25 . points on the day, * 


The Italian lira recorded useful ' 
gains . against; some . maj<fc 
currencies, doang afL84D Agamstr 
the dollar .from LS45 oir 'Wedne^:; 
-day,' Reports indicate that the- 
lira .may be Undervalued at 1^7 
j present level, . but there sts.' 
remains an undertone of. uncerA - 
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FOREIGN-EXCHANGES 


tainty over the unsettled, political : *■ 
climate In Italy. The Swiss fraitt-3™>r - - ; ’ - . 

continued to strengthen. -fin|afctf-L ■ ' nbawiNR 4 ’ 
ing at SwJrsfi:4Sl0 from SPECIAL DRAWING . 

SwJTsfi.4945 agaiMl the. dollar., rj g H TS RATES 

The average appreciation of the; = — 

Swiss franc improved to 40.80 pibc lAesuuu- • u*>- 20. \ »uy u 
cent, from 40.07 percent aSBrnyfam 

The US. dollar ended the day . SScim »»5eZ- iiiStsI ' 45.1626 ; 

largely unchanged on balan^. Dautache mart e.oaeas 2.93128 

Its trade -weighted average depre- Prear* e^MSi gjuia -- 

elation, as .calculated by Morgan 

Guaranty of New ' York, «» IS 

rates, wndened slightly to L67 07075 5417614 

per cent from 1.83 per cent ^ - .>!» iwr.. 8.84864; ajr gffga . ■ 
Gold lost $i ’an ounce in Values are for cnmanctes analnkt tke 
generally featureless trading, to sdk » calcutano tar the ftn a ntaHnna l 
dose at 81234-1264. The premium Monetary Fund la. Wa abi n g on. 
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CreditCnmFrWL 105 IOo 9.9 tWLrortaa 5,150 -180 17C 3.5 

Credit (oneier — 328^—1.8^47 ,8.2 Kbmo Cfevaen....,1.16Q- : Ts. 6.6 


. I crow Australia...; 

Adelaide Brighton Cent ttk- 
\riled M ntg-TrrfR'l DiluaAl 

Aui|idl KipUnacw— 

AinpbhPri triteum—-—.— . 

Anna Ulherala_.— — - 

Asm:; i^ito Pnjrir 91>c,— 

Aust. Con. loitustvieB. 

Aim. Pi aitv latino lOvesl... 



Aust. oil tllu,.;..:. 

Wue MMai I me 
U>wiRain vil le Copper— ... — 
Broken Hili PrauHriarv — 

BH.Boutb ^ „J, 

Carlton United Brewery...! 

G. J. Colee 

C&Klc : — .™1 

Con*. GrokUlekte Auk f 

Container iSlt_ 

Oostam AnstnJia (2b ri— 

Dunlop KuWw rpi|- 

«OOB__ 

Ulrter'Braitb >S it— 

B+fi. lDduaUrle».'.._. 

P. « X. i2&0 

(fen. Property Traet—v— .. 

LinlHn-- .. r . 

Hamersley 

Hooker 

l-C.I. Australia 

I.AXJ. Holdings 

(mer-Cor^wr -.... 

Jain lugs lodusineji 

-I Lines i lKi sld 

M riais Ksptnrwhm..j.„_ - ;' 

Mill Huhilrtg* 

liver EDicriuni....'....... • 

.Viehuter In wi national - 

Niirtti Urnkeo Hill 

c<akbndge ' 

On anarch. ^:.r. :■ 

Pwneer Concrete... —....! 

tfeckitt Jt CnJmao.-.. 

d. c. aingh 

suuriUanri lllnma 

MouKtA. - 

tiwtif iSli , 

Wsiutw. -v 

Western Mining 'M?ceni* ; .' 
MVmlwnrths..'.;- 


tfl.75 
1L12 
•U.83 ■ 
tO 67 

. ;o^o 

rS.ZO 

;o.sa 

11.42. 

to.fla 

tt.U4 

t0.11 

n.05 

tl.47 
t7 68 
11.61. 
12.12 
n.42 
14.68 
t2.45 
n -65 
• t3;2ll- 
11.75 
tl.03 
;0.83 
12.95 
13.90 
' 10.83 
fL16 

10.13 
12.05 
11.16 
1L70 
rO^fl 
tan 2 
rl.66 
t-LOa 
10.58 
12.66 
rS.ZO 
12.05 
ta.oi . 
:L70 
tO.BO 

10.14 
tl.16' 
13.40 - 
10.49 
T0.34 
ti.46 

' tl.79 
11.07 , 
11.73 

11i21 


reUsbura 
Harman; 
Kinross . 


L S(- Hrieo a _ 
Sooth: Veal. 


De Been Deferred 
BIsvrimiRneht ' 


SUBonrein 

WcBuun ' 

West Dnetaoiein ; 

Weatern Holdtoas 


Anglo- Alpha Cement LM 

Anglo- Amur. Industrial ... 
Anato-Transvasl industries 133 
Associated -Fundtoce 1.08 

Hirlow Rand Sifl 

CMA Investments t2 5ff 

Corrre Kl nance O.M 


Etrur Reads. SA l.W 

Kederafer- VoUcstJrieaditBB'.. .3.40 
Glen Art! Development .. 1J0 
Great ei-mang. Scores tllO 

Guardian Aasarairce (SAV 1.30 

Hnleits 333 

LTA - _.. — 1J0 

Nedsual .-. 2.J5 

OK Bazaars - - S.30 


Rand 

+W- 

4^5 

“BJ 

-3J5 


li.ro 

“01 

-wr 


5.T5 

— jl 

4J0 

— * i 

S7.I0 

—91 

US 25 

—(j 


— 8J 

24 00 

-03 

A M 

— 8 t 

zv 



: r It, 

4.A0 

-01. 

tat m 

/-“el i: 

■ns5 

'-oi- 

11 u 

-•fit 

SM 

“It 

14.10 

— 

33 afl 

-or 

T26.B0 

■_ 

114.30 

-it 

S 

• V ; 

503. 


LM 


8J0 

'-ii 

153 


1.08 


3Jfl 


12 53 

-S-l[ 

0.84 


t7.1a 

.•MU' 

2.S3 

,-t 


)DSTY 

AS s 


- — ovennons Inve9tmencr._, O.sO • r?! 


Premier Minims e 30 

-Pretoria . Cvmeni 3.9S 

Protea Roldinas 1.10 

Rand Mince -Properties ... 2-30 
Rejnbraodt Group -2.73 

Sage RoMmsS 11.45 

S.APPI ' LS3 

;Suec. 1... all 

SA Breweries a- 'I.M. 


^ J- o\ 

as . ■'-[ 

'-.-'if- 1. , ’ 

jjj^ir-n • ]• 

« + '^ua.- - i ... , .. 





SA Breweries *.■ 1.11..-'J' , 4l ll . , 

Tiaer Oats and Kat .Kills. ‘ 0-43. +|'l [ • j 


TOKYO! 


SPAIN V 


• i 'Pn«t ♦ + o» • 

Mav 30 - Ten , : — 


Ford Moti.iT lan.. 
Uianileir<*kriitp 
(iult Oil Lansris.. 
Hawker aid. Can. 

! Hull lager 

Home v>ii - A 

i Hudson B*v Mn« 
UikUlid Bey ..... 
Hudson Oili Crar 

I.K.C 

I mason 

imperial Oil 


Dcnai N‘JL.. n ; M4J + 2.3 . U./= 12.9 [ i**^ Franld..'". 4.950 d7t 6 l 6 

hr. Pei rate* 123.5+1.4,14.111.5 tuc. uenemie...- l 2.295 -1^5 • I7i 7.U 

LreC Lsitsveiie.... 77.5-0.5- i.r- 3.3 aur.ljeii.BxQqui-l2.616 '+15 l/g-6.7 1 

Uen. Uudilentale. 1 180 +4 ?.a' 35 “obiui — '5.080 —5 - IBs 6.3 

I metal : 111 +0.0' 4.16 4.1 soivay‘A ...2.560 .-60 I Ids 1 7.1 

Lsisrgc- • 199.1 +1. (a./» 7.8 Iniriion Klee.. — 2.700 ..'+30 ; ihC b.5, 

l.lwil 1 949 j-9 

Miriiines Bull„ ,.i d7 


[a./* 7.8 Irariion Klee.. 2.700 -. +30 ; lot. 6.5; 

id— L44.L..C.8, 2,350 17.. Tj4 

1 . 3 . 4.1 f cn. 'Milt.- 1/Keo .1,214 ..+4 Jt' 7.8 1 


Mii.-linlln-‘iy ,1.305 - + 24 30.0- 2.3 | V lellv Mrsitaune- ,4.040 • 150 B.B 

Unci flennessey..! 515 -■ 7 ,lj.t 2.1 i Wagon Liir. , 700 .+ 18 i nt; 9.0 

Panin, I 177.5; — 1 18»». 9J — 


Habtiiey.. ...... . 106.3,-0.7 , 14.1; -- SWITZERLAND 0 


IndaJ 

InaadNat.ijB*...' 

1 new 

int , pr'yPif«Lme, 
Lnurra iFin.Ciitr 
IxiUlav* Com. -B 1 . 
Ul-iuiiCih Bluett,, 
Massey Ferguson 
Uclntyre Pnq fll l 

Jiraire Lorpa 1 

NihibUUibc... 
N-iraen Knerg,v „• 
Mbn.BmeatkpM 
Mini, leieoaiu... 
Auiubl- Uli a Li a> 
Jskn.oi Hetr'inr 


Peugeoi..Fra.Wi.J 289 +5 

Prices i 149.91 -1J1 

l'rinLen)pi»->.....l 37.8, +0.6 

Ueduuie I 652 +4 

itbuue Poulenc... j 96.2; -1.3 

wuur f.i 66.51—0.5 

anorce Per net 114 +4 

'Iter ; 255.1 -4.9 

Hj-.<m*ori Brandt.; 214.1 +1.1 
L-inra : -.71.5+1.5 


Puce r+ ik , Uiv..Y:>i 


66.51-0.5 - - 

'll 253.1-4.9 42j B^8 Ciha-Oeiqy 1.540 ; — 30 ! 22^ i4 

Hj-.enson Brandt.; 214.1 + l_l I4JE 5J |^- {>* Part - LUO p-10 j 22 j 2 0 

L-rara : .71.5 + L5 - - ' --J 2 .' ^ , 4-4 

Ciedli "ui+«. .. . li.o40. —-5 *. in 1 a.O 

Piseber trcHoe-'.-j 689 '—20 • — — 

MVhl. Men Jnl. FL' l.lOO. c^40 ■ 19 ; 1.7 

AM5TEKDAW ' UoOmajjUilJ»*r 9B,OOO-.l0t»LlJ ; l.i 

Pnee H*<d* .Ulv.rVm. Iniert.ml B.„.:..'2.B76 io , 3.9 

Mar 20 Kla. . ; — • -s. ■' a IaiwibO vrBFAW, 670 —5 o U.9 

• ' ; ' ,1 Nestle »....|3.465 1—50 tTb.ti ir.2 

• 113 l. Us'd.k 4.1 

Aka* 43.3 -0.11 - - ! xo-ta .HSOi „,..|5.125 —75 ' Ze ».2 

Mueni Bnk;Fi.us 1 506 - 6 'l . 7.2 .mwn„„.- ,67y -20 . 11 ; 6.5 

AM kV Fl.Ui J 4 61.2—0.3 *38. 6 u 2 «a.,Plrerii. 160 + 2 14 8.7 


H - .CJumratara ....... .11^245 20'l a •' 2.4 

_ 1 _ Bally H.I.J |1.480 <-40 ! — _ 

o 5.3 BBC -A’_ ....il,690 1-20 • lu ■ 2J9 

i2 jl B .6 Ciba-Geujy 1.540 ; — 30 J U 2 -; i 4 

.“I IV- ivT^ *1 ill ' tn !rtu inn 


AMSTERDAM 


| ISci 6 c Copper A! • 
j itL-ihuPwinieum 
Page.l'amieum • 
Psn. 'Jan ?«'■ n i 
I PariRd 


Avaht UtMn v -. 1 517 

Canon........... I 429" 

Dai Nippon Print' 492 
<uii Phrrto Film...' 509 
Hitachi 202 

Honda Mot ora. ...- 726 

il lull...— ■ 296 

in-Ynkado 1.750 
Japan Airlines-. 1.700 
Kauvaj bieci. Pw-i t>93 

Kchnaiau- ; 409 

lunvU— — ,.J 328 

Maiaushlta In.t 613 

IfiiMilushi Bank. d33 
MiMitaaln Heavy' InO 
UluoUsUi Carp.., 434 

Mitsui & IM. 416 

Uiuoluahi,-.-. 437 

Nissan, Motor. ' 612 

Pk« er Brittrartr|3. 110 
Tanvf Klectrtc 226 

stilaridv* >UI0 

-wy >....3,010 

ratoho Marine >..! 277 
rakeila Chcmleal.'' 229 

redan 155 

r.tkto Nfai+ue..... ■ 5T1‘ 
Lokvu Kten-Pwr, 692 
rusmba 144. 

ti«j — L\ '149 

fuyita Minor *” 


OU.;VIii Max HI . Per cent 

t t Axland 252 

— > Banco Lopez Quesada Stt 

14 2.2 Banco Bilbao .... HO 
— ■ _ Banco -Atlantlco tl.lNOk 571- 

1& 1JS; Banco Central.;, #70 

IB 1.5 ! Baneato fS3Bi “ 

10 ' 2.6 1 Banco Exienor, 

18 1.2 i Banco . General 770 

12 2 .Q I Banco Granada tl.OMi 452 

<n OB 1 Banco Hlanano 515 

_ ’ | Bancn Ibertcn 

w - k 5 I (ndntwn .. . J— -425 

In ■ 2 j 2 Banco Ind. Cat.'-i'l.QOOi '440 
la : 2.A1 Banco Hereaua fl.OOOi 80S 
ZZ , . “ I Banco Occidental an 


T J 

II^any 




+.7-, 

+ a - :* ;* a.-. 


1 l ta I Ml Banco Potmlar 

'if “Y J? j i'n Banco Sarta»ter r - 
5 f T'2 Banco - Utqoiio (1.9 


■14 I 17 ®*“° _ Vlzca3 ' a 
g2 | 8.3 I B * aC0 Zar * K0,:a00 


lb i L6 
JSO - 0.5 
12 ! - 2.6 
26-1 1.1 


+« . -v : - 

1 a“ : ' 

“ *!!-• —It 

- 4 1 * 

+»"■'■ 3 

+ 4 >1 

— > 


XhnlU .1 l_AJ> 
Aka- Fl^l> 


155 

IB 

571 -3 .; 

11 

692 ]-3 ] 

lO 

144. :+b ] 

IO 

i4s :+i j 

laf 

783 '. + 86 i 
Sccnrtues fc 

lb- 

Hero. 


I 0^ Draakdos -. — ; MS 

tl r 2.0 tmnobaolf 130 

7? "B. 1. ’ Araaonesu .>... 12* 


AMBV Fl. IJ (>...- 
tmra Bank 1 FI. 20 1 ' 


6L2— 0.3 s38 , ,&fij Pirelli. 


» Keair ■> JPJ .1 556 


Van BerketaFiJx 108fi -0.3 i lo ; 6^1 "tim bank C-wp., 4fi2 +1 


14 ,' 6.7 
'4.7 ; ..5 
Id 1.9 

Jli • 1 « 


STOCKHOLM 


Uay» : J 


RInahzanio SnrldM _ 
Gal. Preriado* ’. 
Gi-mm Vehanuer 1 (400 » 

TTHrofa 

Iberduera 

Moror Dwrlca ....I 


j Pc-jpiet, Uepc a... 1 
Place tiani Oil.. 
Placer Deveinpai . 
Po^erlpnorafr; 

Prim.. 

'Quebec sSturnwia.i 
j Hanger Oil.„„„.*' 

i Heed ribsw 

I KlO A!c.im.._ I 

Hqytd Hk.n( Can 


Blrenkirt Fl-hd ... 82.7 +0.1 ' dl [ a.ll Lo.ltaiikXSviU. 3,175 1-30 ] du ! 3.1 
Boies West m.FU>:. - 108 ; + 0-4 -t 55 ! 5.1 ! Winterthur. \l.<elO .-15 , 5.30! 1 7 


Bubrnt-lritarade' 72.&+ 1.7 1 io ! 6.4 1 g.fiM =-» I 4 

Klncvier-H-a 1 ...' 300 i-10 ' B4 ! 1.6 1 “ 

fannla N.V JBestv 120 . 6'-1 | 27 ^ 2.2 COPENHAGEN 

KuroComlotPlJCl 67.5. |30.<j4.5 ^ - 3 - — ~ 

liistBreeritaFlJt 6L7I+0.5 34 ofi i Jtta ■ -for 

Heinekea .FL26V 142.6—0.4 14 1 2.4 lUff® j Kroner - [ ; , i 
Hotland Fuad 133J3I— 1.2 !n.9t I 5.2 . . . ... ; I > 1 — 


j Uoyal Trust • 

1 1 aatgrani' ' 

Shell Canada. 
^betnuti. Mines. 
: aieoenr O. ti, ...; 

1 fiunpaun ! 

j steel ol Canada... i 
aieei- lioca Iron..' 
j SunningrLnie Ull>< 

j Calcorp. ; 

! Iciacc Lauds... 

| larunL'.Duui. Bk.r 
j I'muCsn 1'lpeLn 
; ihin* Mount Oil. 

; Tmmc..._ 

Lnion (ia« 

United Cnrpn *B . 
‘ Walker Hiram.... 

1 l«w*t i'rsnv 
i " r ^ J * a *n ii*?* .... 


iuroCom ls»PuC] 
UistUKriUtefFlJC 
Heineken iFLlS'.; 

Holland Fuad 

Kisigin en s > F IZ(r .1 
EfuteUouffluFllal 
I.H.C. Hribun1..{' 
K.L.1I. .Fr.liVJi..J 
Ini. MiillertF1.20l| 
Xianten <Ft.Un...j 


.kua iB iKr.3Ui._j 
MnLUvmiB'KtnO 1 

Aon iKrtOi J 

.VtlssCopcofitriSB j 
UiLlemdo-. -t 

Botnr* — 


56J — 0^6 j 26 1 9^3 

l|' 6 |lg t ; I O*o Provinriran a 151 I 10 

11 a no' ! Z tSastArintiuCo- 310ia +1 I 12 

40 :-08 i To ' 4.9 Flunstantea-u-! . 141 14 


31019 +1 

141 


12 8.4 

10 .qj. 

3.8 


Criinlma—. u 

blecnote •fl’., 
Ericsson B >Ki 


+e.& 1 - j r fcwsa ? 2 j- x 


JSP.Tsr ii i li 

NcdCreilBkfFlSJif 4a.6 +U.1 16 I 7.0 VGSu'llti S ?« 

NeriJl liLBIt Kls30 I 137.8 +0^ 15 t 5.4 }J JJ 

■Si 2 t== E *2 ! S i “ Sin 0 

Paih«d 125fi- + 0.3: BO 1 2.9 - i ^ 1 4fi 


eogenta — ] 

Granges (rreej.„. ‘ - 
Baa 4 eMauiben...j 

JlMthM- i 

ilo Ccb DtmajpJ 

sand vit Afi -1 . 

aJU. ‘B 1 Kr W_ 

sk»»l KnskUdi J 

(kadstiU ■B'iKj*: - 
Uktebobn ■ 


OSLO* ' 


VIENNA 


a Atted. • Afficnred. r BW 
t Traded, n Mew wpft 


Kniiips ifl.lui... 31.6 —0.1 > 14 4,7 uicmma 
K ijnSriiVerFl-ia. Ilfl.5-2 18 15.2 T|6WWA 

linrewa .FijU' ! 196L5 -0.3 ' 25.2 6.4 • 

Itolliux* F 1 . 3 O 1 ....; .14? 5 L7 May ZD 

ibuvnt»:KLhDi... • 124.6-0^ 10 4J1 - ■ . ■’ . ■ ■ 

HonvJ DmcmF)ZJ 132.6+2,9 43 j 6.6 CrsbiunstaJiL 

rlavenlairg's Brikj Z29 . 17 7.4 I’ermwnser..— , 

luKco Pm.-HlgsSrKL.99 -0.7 , Sfl.C L3 1 iriecra 

1‘ nl lever :FlAl....- 135.7 - 0.8 1 38i 5.7 j - 5 eiH(ierit.., u 

VNTF 157 -5 14 8.9 Steyr Daimler. 


~j + ur!Div.[VSZ 
, ~T ; «■ ; t 


43j 6 . 6 1 CrsiliisnstaJi7 1 595 — , 10 . 2.6 

17 7.4 (• PenmoKKr. — . ■ -342 ■+> ' 13 : a.5 

fl.C L3l ^rieera J 739 48 ; 6.5 

38j 5.7 j -remperic... -184 : — • _ 

14 8.9; "iteyr Dahhler.'...- 143 ' 6 4 4.1 


VifcingRw.inVJai, ' 34 1+0.4 SO.Itl 4^5 i Veil Magne+ir 418 22 I 5*2 


Bergen Bank — • 

Boraes{a*nl.~s— 

C«itlE6«£fiK— 

Koamda — -i—' 

Kreriitkasseo— ...! 

N'orekHnlmKriKl. 

Orkla 

j|Aiwhnnil 





i Pnce | +.Or { Di v. 
-May 20 s'. [ Kroner 










ieg ban on General recovery in 

odimports j., , . 

ttacked commodity markets 


Richard Mooney 


BY JOHN EDWARDS, COMMODITIES EDITOR 


Boost for 
English 
Butter 

By Peter Builen 

THERE WAS an increase -of 

ACTION to combat cheaD PRICES generally Rhodesia Railways involving the London Metal Exchange. He £££ t £? n ‘l? *?n 

imports has been branded a raDV ^ d U P 00 the London futures use of some 200 trucks a month, said barring the speculator com- £“5^ d wTles fnJ^aktn? 

•l-measure ” as far as tho mar * ets yesterday reacting to Each truck can carry ahout 45 pletely 'would distort market »> ales for making 

is concerned by the British easier tonc in sterling and tonnes of copper, so this ties in prices even further, and si/g- dal^ P ; ro fc ? !f ^ 
tiers Federation *btf" *«?* .that speculative selling, with reports of Zaire shipping gested a 20 per cent, minimum JJJJ* »v ' B m^ 

/ .. following the zinc market some 10,000 tonnes a month of margin for non-trade business announced jesierflaj. more 

tt5e tn- S n « '* scare." is now drying up. Cocoa, copper out via- South African would be a more reasonable ttaB L-jS”' S^Uons were used 
EE 9 ™ feiw for example, leapt by £4325 to ports. solution. - ' ■«“** w,th 2m. in 

iSSL—TH ?“S or £1 »088-5 a tonne on fears of a Chicago, Mr. John Place, Meanwhile, the possibility of J®":. . ‘ . 

i blg drae nearb y shortage of supplies. chairman of the U.S. Anaconda stricter controls to prevent Total sail k butpm was up by - 
K rndywlraJud 1 iS c / used v 0n Ulp London . MetaJ Ex- copper company, said there was copper warrants being used to 14 ..P ^ at nea f*y 239°?; 

^ready-processed . ^ frozen change copper led the move a Seed for prices to rise from evade UJC currency regulations “*"* H**® Apnl 

tnplalnei i in upwards with cash wirebars gain- t h e current VS. producer price was hinted at by Mr. Robert last **** when production was 

atefment issued yesterday. ing £92 to £822.5 a tonne. Lead ] e vel of 7b cents a lb. But he Sheldon, financial secretary to hit by the unusually cold 

rhe EEC reference price - zinc gains more, than offset added any price increase would, the Treasury. In a written wawer. uquid miik sales 

the statement, “is another ? e previous days losses, while depend on reducing market answer, in the Common a be said *”* J®"®- 1 ®*™ 

tense'” being fixed at £12 64 tm prices moved up modestly stocks. the administration of exchange decline tot month which was 

£32 kilo kit acainsf an a S aiiI for the second. . day controls as applied to copper aggravated by ihe Easier boli- 

oated break-even level for "““d®*-* Mnrvinc • warrants was currently under day sales drop. I" total the 

sh fishermen of £20 Meta! dealers claimed that At present when Metal $®1®* w * re down by per 

. j . * ___ while long-term “investment" Mr. h. Barchoff, president of Exchange warrants, which are real- or 3m. gallons at 12325m. 

rv«r<£nm~ii remained, most short-term the American Copper Council, negotiable documents, are gallons. ■’ 

jor-gcnerai accused ^the speculators seeking quick profits forecast the U.S. producer price delivered to-- U K. residents Abool 50m. gallons of the 

0 v, n ° l have sold out previous purchases would rise again before July, derails have to be supplied to manufacturing milk were used 

Mrnttng ou ^ case strongly as a result of the move to. restrict He advised consumers to start a the Batik of England to ensure batter making as. pari of 

Sv-a , ■ non-trade zinc- business. In the long-term copper stock-building their whereabouts is known. we home industry s overall 

T ~«Vi! 0n8 J SSUiTX ^ Process, there had also be-in policy In - anticipation of a pos-- The suggestion is that the drive fo wins bigger share of 

-.Brussels as a charade. some “short” selling, partial- sihlc strike when the U.S. copper Bank of England might consider the UJK. market from the low 

BTF spokesman said last Iwly by trade interests, and- it is workers' three-year labour con- tightening controls by regulating -I f* cenu figure reached in 

t that Norway was the main fell the markets are somewhat tracts come up for renewal in that metal warrants must be herd .vie vast two years. 

ce of the cut-price fillets and oversold at present with resis- June^ 1B77. by authorised depositories, as Is Over .the next few months 

named. France, West Ger- lance building up against, prices Mr.. Barchoff advocated a rise the case with certain other the industry will promote 

y, Poland, Iceland and the moving lower. •.-■•- in the margin required for negotiable securities. However sales Of English buffer by 

•es. But an Importer of It was confirmed ' yesterday copper futures trading, including statutory powers would be offering consumers a discount 

;h fish denied that frozen that' there is a transport agree- the introduction of. mandatory required for the introduction of equivalent to 8p a lb. with an 

Bllets were entering the U.K: ment between Zaire and margins for speculators on the such measures. " offer of a free 50p coin per 


[CEREAL GROWING 


Hanging my mi 
over tramlines 


1 Over .the next few months 
the industry will promote 
sales of English buffer by 
offering consumers a discount 
equivalent to 8p a lb. with an 
offer 'of a free 50p coin per 
household for 12 wrappers 
from ilb. Country Life butter 
packs. 


BY ROBIN REEVES 


BRUSSELS. May 20. 


THE INTRODUCTION, of an and political validity. Mr. -Fred sheep meat policy this does not 
EEC Common sheep meat policy. Peart, U.K. Minister, gave his have to mean there should be a 
which could result eventually in assent only after a considerable Common organisation of the mar- 
dearer lamb prices in the U-K. watering down of the original fcet from Brussels, 
moved a small, but inexorable text. Mr. Peart’s strateey now 

.. ,L:. rm.t. . . .... h. t. I.U. thi. 


Rubber output 
50 in Malaysia- . 
likely to rise 

KUALA LUMPUR. May 20. 
now MALAYSIAN rubber and oil 


i that source in any quah- - . . . ' household for 12 wrappers 

though he admitted that a from ilb. Country Life butter 

.1 trade was still going on in jr*4 m A 1 • packs. 

S3SSJSS Common sheepmeat policy move Ru ^r^, u( 

'MrtW IU »i"to ,, iS!!S . BY ROBIN REEVES BRUSSELS. May 20. in MalaVSia 

Jlets when thawed. intRODUCTIONJ of an and political validity. Mr. -Fred sheep meat policy this does not . 

EEC Common sheep meat policy. Peart, U.K Minister, gave his have to mean there should be a Iiirply trt TlCp 

T i* which could result eventually in assent -only after a considerable Common organisation of the mar- • 

l.anadian . dearer lamb prices in the UJL. watering down of the original ket from Brussels. KUALA LUMPUR. May 20 

• “ moved a small, but inexorable text.^ Mr. Peart’s strateey now MALAYSIAN rubber and oil 

jlifloi rlini4n/rA step nearer at this week's Coun- Tbe : French have made it clear appears {o be to h'de behind the pa im^ ^ crops will increase sub- 

rUcill SOUriaHC Cil of Agricultural Ministers xhey intend to fight long and French, while insisting at the stantially this year, although the 

1=7 meeting. ... . - hard against the introduction of same time that any EEC regime latter may be adversely effected 

YnPPtPfl ■ The months of sustained Irish a Common regime which could feke account of Britain's hpan.lihus'baUy' prolonged period 

Ajrtvi>ivu . pressure, including a threat bjr undermine in any way the dominant, position as a producer of. dry. weather at 'the .beginning 

OTTAWA. Mav 20 Mr. Mark Clinton, - Ireland’s luxury prices— at least 50 pei;- and consumer or lamb, and must pf the year, according to Kempas 

, n T AT j r ' • ' - ui F*rm Mi n irier.' ,-td - take the .cent above. U.K: and Irish levels " ot increase protection aca-nst (Malaysia). 

. .0 LANG, Justice Minister preach Government to the Euro- — enjoyed ’ by their ” own New Zealand lamb 1 m oorts, Benta Plantations said in its 

onsible for ihe Canadian fr Durt - a f jugtf ce for producers. ' - - which account for over 40 per 1975 annual report that rubber 

•at Board, said there was no obatruettne intra-EEC trade in This ww»k M Bonnet was at c * fnt - ** Britain’s needs. production would return to the 

of a domestic shortage resuft^ ^CoSncU p™to emprise Article « o • A of P^ s the market levelacbieved in 1274 following 

mi£h current Canadian wheat nf ifiniwe^ resolution to adopt th? Rome Tr^tv which states ,ater - a » J»» r cou, d mean the return to normal production 

t * re tte Iowcst [or M LSrSfts SSnS'S? S/KSS S- 

' Srsrs y( At the same time, the Council ^ 3SB SMITlM 

a •ss sr.-ja.'STga.m s&tjs 

u nirp 6 eJnn r r h li-mii d Au *V 5t . 1, t° serve as a basis for time safeguarded. Signs of too rapid an increase associates oF Sime Darby Hold- 

/ discussions towards creating a Brtaln s aoproach to the in pigs in Britain’s pig herd were ings-said rubber prices have 

1 5 * aligned permanent EEC Common policy threat of a Common sheep meat worrying the NFIT. he said. In strengthened s o far this year and 

l production. f 0r s heep. lamb and mutton. regime is prbvmg more subtle, the past year young breeding pigs there has been no strong price 

he Wheat Board has .urged That said, the resolution Is not Mr. Peart’s statement of a year had increased by 10 per cent, competition from synthetic sub- 
irie farmers' to boost their quite such a big step forward ago in which he declared the and the total breeding herd was stitutes. 

^age this year and increase in .Ireland’s sheep meat policy Government saw no need for a now near 900.000. - Recent estimates of natural 

country's depleted reserves, crusade as it would appear. For Common policy in the foresee- It was estimated that this could rubber consumption, moreover, 
;ent surveys show intended one thing, M. Christian Bonnet, able future has now been mean an extra 1m pigs for indicate that production is un- 
•case up more than 10 per the French Farm Minister, replaced by the line that slaughter this year— at a time likely to meet estimated demand 
>t. abstained in the Council vote on although tbe Rome Treaty die- when market prices were falling for the year, 

uter. I the resolution reducing -its legal tales there must be a Common and production costs rising. 1 Reuter 


BY JOHN CHERRfNGTON, AGRICULTURE CORRESPONDENT 

SOME WEEKS ago I wrote were not so attuned 'to high They clalmci 
rather patronisingly about the yields. In Belgium and Germany did this, thej 
■tramline craze which is causing winter barley grown for feed is like the crc 
some arable farmers to leave generally the rule. summer gro 

wheel tracks through their crops r kpot » ow He they were sui 

to facilitate repeated treatment pr ^f K p^SiS^triaT that M *e crops 
throughout the growing season.- the plamTai^ too closely re ason » cha 

wmvbsx 3 c‘i{ 2 3 saw. s 

SS3SES ■'Jsr. 

SS? s — a- hi 

SFrE-’kH 3 a ^ iVFv 

Belgium looking at crops all qu&TtToMhe^a.m ^ l ™ ked °fl«£ 

traralmed. and have come back 4 . grain. . Theirs was a ■ 

with ray lane alight Jy changed. When 1 asked him about the 0 f fertiliser ' 
The catalyst for This re-assess- change* of weather which ihicre is ’i 

ment was my meeting was my afflict a mantime climate '.like evidence of t 
meeting with .Professor Laloux that of Britain, he laughed and Latoux techn 
of the Faculte Agronomique at sa *d that they did not alter the yields ia b 
Gembloux near Brussels. It has general principle that a farmer Germanv wh 
been my good fortune over the should use his wits 'o counter as good as 
years to meet many of those them. His use of fertiliser sprays our own ' 
whom I consider to be the great a°d fungicides was far from quantify’ 
farming scientists men who have extravagant, the latter being farmers evei 
been responsible for the applies* applied in minimal doses as much lously apt t. 
tion of science to practical farm- “ insurance as anything. results. 1 ti 
ing. romething the academics. As to the general expense, he crops were 
tt 0 pointed out that .in Belgium German but 

. would be invidious to men- there was verv little hired have been cli 
.tion names but their inteilec- labour, that arable farmers kept Will Lalou 
tual equipment contains a very little stock and that they had here? 1 th 
wide practical knowledge of pJeoty of time through the °“i* practice 
farming, of farmers, and of the season for running a light tractor the Generali; 
objectives of all research which up the tramlines several times ai >3 fertilise: 
is to increase food production in the spring and early summer. Belgium cor 

b .MT hS ’' We "' German » U» r»rm« -I m ».ny- Thee 

De i5*L- ■ V. . visited were in Schleswig ,s available. 

^ y hg abI ® . tc \ Holstein where, in contrast to s Pra>'^rs and 

^ ak j 0n f the rest of Federal Germany tors just hav 

p x a r e and sain the con- .some .la rge.iar ms .survive in the the.tramlii 

with- 7 °° to* l.OOO^cre bracket 

ownedit seemed atmost entirely 

adn!Srf arch are unUke y t0 b . e . hy princes, dukes and counts, li/il n / 
adopted. But ‘to put them m perspective, “ IL.U I, 

***** ■ the -average farm size in ihe r- o„- 

regno is around 75 acres and y r ° 

vmuaiv - t usually dependent on livestock. A NEW meth 

Professor -Laloux Is of "this £ ,ima,e rather colder seed for the 
number. -His approach is based gf" an ?, southern oate-the w 

on reasoning, raisonnement En i lantJ . a, ? 1 d the “rable crnpptng British agr)p 
Farmers, ■ he says, should study that j n B _ el B>unt losses ■ a yes 

the- growth pattern of their ^ (he . difference that instead yesierday.- 
croDS assess the effects nf of 50631 beej 38 a break a tier RHM Agric 
StiSaie. ihe previoL year’s crop- Sf*!, , and . wfnte ? barley, .he v their new m 
pine and so on and ti nrenared ha 5 ° ? eed ra P e ,n triany cas^s. times as muc 
to va rv t he d oses o f But the similarity ended there, time taken h 

sSray7to lui? the» £ P e -,- araoun * of seed «md and will enab 

He y has deJpin^Pd I Lt fertiliser used by the Germans seed with th 

He has developed a set of was double the Belgian rate. The wild oats in 1 

are to he C J^ P * In m - v e ? es looked Far -no This com par 

ul. e ?™ rre ® t0 s P n °S* thick to be healthy Dense EEC rrgulatir 

I staris^tp 1 and fo,iase alwaVf! attracts disease tn force on Jutv 

starts lale and I the summers are my experience and usually wild oat in 

often hot and dry. He was asked reduces yield. They all used ihe tested, 
by the Belgian Government to tramline technique and claimed The machit 
develop a system for ra sing the ~ae did the Belgians-that ' it developed b 
yield of spring barley for malt- had materially increased yields, over the pasi 
mg, and after some years he Tasked my German hosts (it cost of more 
recommended that it would be was before meeting Prof. Laloux) aroused a lot i 
better to buy such barley from why they used such excessive grain, crowing 
Britain or France where farmers inputs by British standards, be sold overst 


They claimed that uoleas they 
did this, they would get nothing 
like the crops in their short 
summer growing period, that 
they were successful and as long 
as the crops paid there was no 
reason to change. Grain growing 
obviously paid well and all the 
farms but one visited had got rid 
of their beef cattle pr.cows. 

When I asked the professor 
about the German methods he 
said the Germans, whom he knew 
well having hecn their prisoner 
In the war, were always liable to 
stick to their fixed ideas and 
lacked flexibility of approach. 
Theirs was a saturation technique 
of fertiliser, seed and chemicals. 

There is no doubt from the 
evidence of the farmers ihat the 
Laloux technique produces gnnd 
yields in both Belgium and 
Germany which 1 thought were 
as good as, if noi better than, 
our own. This is difficult to 
quantify exactly, because 
fanners everywhere are notor- 
iously apt to exaggerate their 
results. I thought Lbe Belgian 
crops were better than the 
German but this difference may 
have hepn climatic and seasonal. 

Will Laloux’s approach work 
here? 1 think it will because 
our practice is already based on 
the generally lighter seedinqs 
ana fertiliser use practised in 
Belgium compared with Ger^ 
many. The equipment necessary 
is available, the seed drills, 
sprayers and fertiliser distribu- 
tors just have to be matched to 
fit the .tramlines. 


WILD OATS TEST 


By Our Commodities Staff 

A NEW method of 'testing cereal 
seed fqr the presence of wild 
oats — the weed which costs 
British agriculture some £2hm. 
losses -a year— was announced 

yesierday.- 

RHM Agriculture claimed that 
their new machine can test 20 
times as much grain in half the 
time taken hy present methods, 
and will enable them to sell their 
seed with rhe claim it has no 
wild oats in 10 kilograms tested. 
This compares with the .new 
EEC regulations which come -into 
force on Julv t which allow one 
wild oat in une kilo of seed 
tested. 

The machine, which has been 
developed by RHM scientists 
over the past three vears at a 
cost of more than £30.000. has 
aroused a lot of interest in major 
grain, crowing countries. • It will 
be sold overseas for about £4.000. 


COMMODITY MARKET REPORTS AND PRICES 

USE METALS SnSiriBWtii'WAStJrS tis I ^ itrin^Tfe 


MCE META] C K°r> wcljiB io tnod trade demand, toe* 4 ”^ pTm. t+ u, to South Kmm mid 817 Ujj. tor Mw-June. were generally marted lower on lack u t. easing and perhaps lift u» mvket Top- PRICE l 

r\o Ci 1V1C1 /aL 3 of fresh offerings and the firmer tone of ll * official Uonfficta — ■ ^ cniao of Brain was also arranged from buying interest. Average sellers quota* makers who had been ibinJong in terms 

, , .... .. „„ tl* U.S. market. Tnmurer 15.050 tonnes. — Northern Range to Aqaba at CTS.000 lions per long too for delivery London of a possible softening in the coming pnee* per ton nr 

inT JiR^o*,.n^ W hSrnwihr IK Ma ,_. -—nine n>nn»Mt Htah Gttuta £ » c »• fLo. ba»d on is 300 lorw tons for Jane, area: Whaai— Milling June £78.30. July weeks, are now tending to adopt a firmer 

M sS 1 moES M cSa 4130 5 +7S.B 4110.3 rfK.5 toe_ art M W. business developed £7.75. - DeqaturablB Jone I75J0. July amrude. A little more Inquiry is reported 5 

U JS “hJSSSn^ai "TSSi *S3DW +Bsl<J215 35 +25 Il? n 1 10 ** i Jo : £7S - 7S - ®*wHar-F«.tJ unquored. - alihougb little basmess has been placed 

Si. « «. 3S: « 5S -» — ST^ I 'S.S” J S ,m o’„”™ D r "--"DON MAI, futures market T“«X”rr" 1 

V bh'S S f'gS 1 J aTSimSSS 3^££.s&£m mSSSS.^^T JJJoe t« B) JiSaaSi iS^Sa^trt^ro^ S'"- JOS'- nTw-to. rm • **«■» 

in - -*-sr: aawu &"» i s :s i bt3s , r-s?s«5w meat/vegetables was:*? 


PRICE CHANGES 


Pnoes per ton unless otherwise stated. 


May 20j 4- or 1 Month 


1 * ! B j C 

823 4 |+10i 632 3 J+8.5 
it hr 147-9 (+8.2&I b50 1 + 111 

m'utj BE4 ;+tl ! - I 

ides! 1 I 

.(815-6 [+101'. 815-7 S+13.5 

I hr... 842.5 3 [+1D.S- £42 JS U-tt.6 

m'nii 616 U-10.6 

!*n»-l - I 1 *70 1 


* ns:; three months CKO, «. 50. «5. Mamtag: standard: Cash £4,135: three 
30. 5 L months £4.185. 80 . 80. 4.U0. 15, 20, 25. 30. 

+8.5 Kerb: Standard: Three months £4.235. 28. 

+ Iti TIM rrni-mrrrrrt mm* bovine and ' -Ah*™*®: Standard: Three mom hs £4.230. 

. lone of strrllna pushed prices higher lead— R allied tn line with coonir 

♦■n.6 S, (tfl r/^ ,aS 5L{ W c nd tndlM ^ ar ® , trudlng up to eot.B before dosing at 

■■■■■■ S, I XJS"nff ta T ■*— 

tonnes. • — — . . 


•O. Sarter. wudy. Close: May G* 75. _ "g TCjgH l . . .’.g 1 ^- ? -g t » t L -P* ps-fwire Ban >» . 1 882 J +9.5 C664.75 
Sc pi 69.45. Nor. 71 JO. Jan 73.80. March ^ * monliie .to. .In. m K8.50.E *11.35 f890.7B 

75.93. Business: May 69.25^8 50. Sept fu for ^ h?n h™ i : «*b OsthodetW.... K816 +12.61.856.5 
69.50-89.45. Nov. 71.BO-71.75. Jan. 73.95- X “onUr****. it<t.i« K842.5 +11.5 >(062.5 

73^5. March 75.q0-75.ss. Total sales 54. &Z2?.J5-£/"&J a ZFZJ!- 0 £J±*L* 1 * Troy ns. • 1. 5 87 -0.76 »1*7.5 
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COFFEE 


V4S6 

1 445-466 


U.S; Markets 


Sugar and 
cocoa rise: 
coffee firm 


A CONFERENCE ON THE PROFESSIONAL USE 
OF THE COMMODITY MARKETS 

On May 27-2F. in London. Advised by the Federation of 
mmodity Associations, The London MeUI Exchange, the 
ndon Commodities Exchange and tbe International Com- 
idities Clearing House. Including panels on banking and 
/estment. Guest speaker at Luncheon: The Rt. Hon. Harold 
ver, MP, Chancel lor of the Duchy of Lancaster. 

Cost per delegate £90.00: Further details from City Press, 
Uoorfields, London, EC4, or tel. 01-628 6331, Miss Margaret 
shford. 


COMPANY NOTICES 


HCCA — Local Uni ex-iam 
Soft mflllnu wheat — South 
Feed barter— Wilrahm £73 
172.25. 


NEW YORK. May 28. 
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DON BRICK COMPANY LIMITED 
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I ......1 — l “*w luucn uuuosd- — — — Apples— New Zealand: Cox’s Orange Pip- k„ ■ 

moml» "E4M "M.‘ ■« P® dosing on a firm Bole. LONDON DAILY PRICE (rsw sugar): Pins 5.4M.70, Jonalbans 3.7V-X8Q Red Vcv2H«rd U jC?, 

S' “5 Pea 1 reported a MalwsJan ngs msei a ion ej.f. for Jtme-July Jonathans 4. DO. Stunner Plppiu 4.41M.M. 


Uarnlng: Three 


11.55 ! — O.HbJ 


=S gg £ 0 * Wto ,bRrer - turumsT* ^ 9n< * wM sms 


everar'ds brewery limited l»IF n ^S 0: « 9*% taf® 8 montlui jnne). 

run, 32, 32.5, 33. Kerb: Three months 

NOTICE IS HEREBY GIVEN tftal. lnjMai. . 


The market opened above overnight Smrth 5.40-5^0. Winter Pearmatn 4 00-4 30. 


ICE IS HEREBY GIVEN ttiat: — WTMiaraMOn tor ttw payment o» 111* half "Cent* per ] 

is TRANSFER BOOKS and REGIS* jwly dlvldadd »n ije 3Dtn June. 197S. unofficial close. ... 

:R ed Presence IidU. wll Be tar TRANSFER BOOKS and REGISTER oj 
-OS ED on trtn Jana. 1976. 0>C S”. Cnraulitur PRKRKt L_*^. r St » on irr-n 

1« TRANSFER BOOKS 01 tho 1««L Si' t , |^ > *t*6l , |f m tu l L C, Tg7G y CLOSED SILVER - 

Mi*ert'l»e unsecured Loan Stock ^ n.'iw 2s noarn . __ 

>L4 *ni be CLOSED on 1 Jin June. Br 0r "*r o« tho noaro^ . sjj, pr WM fixed 3 2p an ounce hm 

S?«,' w w.SSn^ r 'Srrti?* ™ tils SefrJtarr. " soar delivery in (lie Lwsftm buffion n 

,ii 197?*^ “ navabie on-tstn yesterday at S4£.Gp. U.S. cent eqotv 

Bv Or Car of t(m Board. • A a ~ S? 00 * tavcla wore: . K»l 437.Sc. 

H a HOWE. PERSONAL three-month 443Ac. down s^c 

■ Secretary. month 4Si.fc. (town BJc: and 12- 

strar*;— B, ^** , *^*^ w ^*“ 485.8c, down 6 -3c. The metal oper 

te General Aoencv A Trust Limited, nursing home tun 24 -Hour SHN, ttat, 24U-3424H 1 437 -439c I . and In qaiel tr 
Granbv House. Exceptional accommodation avallatala. recovered to 24S.4-24fi.4p (443-44BC). 

95, Soumwark street, CS5-£9a P.w, Of n fog and TV rooms. _ . _. . . 

London SEt OJA. . Crystal palace area. nt-77B 71+6, III 


J. G. ROBERTSON. 

Secratar 


PERSONAL 


U] . iimMSn b»» I» J,me * *9-25 51. CO 47.S0-50JB 1 - Ja narrow range although dosing level 

k. ajMsjrss * 5 Hfffg 

yesterday at 242.Gp. u.s. eau equivalents In 7 w Hi Sr” Im ef’Sltf’M *'e" r l 

Of the fixing levels wore : . spoi 437 ^c. down 1 ^ 5+1 m‘5k^o , S PreI : XeMBMajta Prenour Bu«inen 

6.8C4 three-month 443Ac. .down 5Jc: she- l“'j n r : BgH-g ® Comm LToao UayM Done 

month 451.7c. down B*: and I2-Tnomh Cbm Cm* 

48SAC. down G The metal onmwd ar T l S '* t T« b5A5 M.3J b2.0~63.00 85.6048.80 L 


» 485.8c, down G-3e. The metal opened at r^,^| MW « STS S-SS’S 
v S41J-I421B 1 437 -439c 1 . and In quiel trading. ISiS’K'S' 

k recovered to 24S.+Z46.40 <443-4450. Jaw- Mr.. tS-all 1 5 65 64-W-6o.M BS.5fl-fia.75 


Sales: 31 S (246i Ids of 15 tonnes. OdL™”|is4 75 82.23-35^ LlnoT 1.4o', * a ^° ex - l u»- j ' 5»i. Tflept 548. Mw. 


s narrow range althongh dosing levels DeUdous dos. Borne Beauty/S forking eeto, . TO.8? +0.45i67.ip 1SSl iS.' 

■were in ihe upper hall of the range. Delicious Western Australian: JuioUAHVICid)... £ai D tagQs . 2"?? 'B 811 *-!® 8 -!®. Oct. 170.70. Sales- 371 

— 1 — : Granny 3muh 140 5.50; Tasmanian: Jona- *unto uu 48p +1.0 4d-5p lot * 

*"^ r 1 . . ,, u thans 4.20-4.30 Cox'a Orange Pippin 5.60- W«« XA aL im. — aouu S 6 O 0 nShrer— Spot -M44W. May 446.00 

TYet ; lesterttay's Prenain BuNnen 5 , 80 . sugar itUwi E1B8 +2.0 k'180 • <43B.OO». June 446.70 1438.50), July 44S.T9. 

Comm! L-tora im£ Done Eosnrt nrcdoce: A ppto-oer iwund +1J ®J C ' :J “' Sj- 60 ' 

C 00 - I cioae Bramley‘3 010-8.12. . Potatoes— per 58 lb. « -tA.400+5W.o!ja.«Ju S 1 " 1 * .JF.-j 0 * 478.59, -JidF 4*2 JO, 

1 T Whiles L80-5.W. Edwards 4 80-5 JO Carrots ^PP" - Whil»_lon H1.06- El.060 488 *«tiMn«its. Sales: 1.636 

£ per too — per 28 lb L09-L40, Rhubarb— per pound ' Hi«cK._tonl£baa ucasu ■ 

IM'JB-M.00 outdoor OMS-B.Ds. Caul Blowers— per 12 ~ ~ : — ■Sflyahfeaos— July 5441-5421 isaan. Aug. 


£ per too 


■Soyabeans— July 544»-5®i tS&t. Aug. 


I.G. Index Limited 

COMMODITY FUTURES 

I.G. Index is to-day launching an extended 
service offering a futures market on the prices 
of the following commodities: — 

Barley Copper Silver . Wheat 

Cocoa Lead Sugar Zinc 

Coffee Rubber Tin 

A sample quotation will appear in this news- 
paper every day. 

For details please ask your Commodity Broker, 
or complete and return this coupon, or call. OX- 
351 3466 . 

I.C, Index Limited. 29 Lamont Hoad, London SW10 OHS 
Please send me details of your commodity futures service 


SILVBK 

Bullion 

par 

fixing 

ifuy re. 

price* 

■Spot 

24ZJ6P 

1 monlb*. 

24B.7p 

Sraonrh*.] 

£56.2p 

4 mnnltaij 


ISmnnlhW 

270.3 p 


L.U.B. H-or „ Phj^tai dosag Prices (buyers) were: Dee .194 95 85.M| IBE. 80-86.70 13a.M-85.7S per pound 0.25-9.30. Cucumbers— per box WHctaJ CtaS« ^Indicative once, a Sefler-* Jan- “Si. Mart* 5M, May £68. 

doe* — • Stmt 48p <47.Dw; Jnne 48. Sp l«.5p): July March .. 195.7i-94.0qi92.is 82J0 1B2.00.84A0 10/IB 1.70-110, nrepacked 2JO-2AO. Tenia- Ouyaa on. b U.K. Cotmnonw+altii bSoyabean Mcml— July 188.00-16S.50 

50.5P- <45jp;. May _...'i35 6J 8J BttfULM 32.(0192.00-34.00 toes— per box 13 lb Z. 40- ISO. Lettuces- U*a«t* Rohtum sunaamf grade <165.601. Aug. 188.00-187^0 (163.48- I63J01, 


__L_ ' Anc.“!!';i93.56 M.4lrt 181.1)5 91.85! 5 92.7a-85JB Per pound, rouml 0.80. Cos 0JKM.6O. prices f.O-b Mombasa U£. Sept- 157.00-187 JB-OCL 165.00, Dec. 163.3L 

-2.9 M6.2p Us-O SOYA RF AN AfFAl 0« 'I3S.1MS 50fl81AO-il.76 19AOO-85^5 Cclcry-Oer 12/80 3.00-3.50. Asparapes- ““ ■ d Bangladesh white “ a" 164.00. Jah. 164 A0. March 1 64 AO-183. SO. 

-5.6 'J 52. 2 Bp i+i.9 ^lADLAiT ITU^ALt - ; ~ ^ ^ ^ a .4flJL7». Strawberries-wr -March. rSepL u Metric too. Mu 163 M. 

-8.8 - ....> ^ The marlttt opened Strang on ite con- anFtoi^cx-SSn^MmTIfor 1 15 . Soyabeanmi^iuiy u.srjs.es (15J71; 


I, ~ ■ , — n - , — . iwniei o lima ion mr Dome iraae i 

1341 |» Ita W tar export. 


JUTE 


LME-Turnover 2M tl Mt tais iff lO.OOD envourasrt more burtajt and poshed Ac "eeC IMMRT LEVres—Tbp Jniimrmi LOUDON -Steady. Bangladesh While 

ma. Wornteg: Cash 244: three monite martci io Umii-up. affhonsb prafli-tawng EEC import Wl« fo?^Te “ c " « rade May Jmierjuoe July me.eo. 

aSSLJaS " a lrtcaon ’ ^ SSi- era cffe^S iS-mo™. to ^ ft***"* -p-> grade Mu June/ 

ei 50 Aheri^ : tw! — of account per loo kilns i previous in JuDP ‘ J “ Jy a imm kw. 

A u? 2' ftmeiuya 7 *w: Biwnr*, brackcisi. While mgtr fdenatlircd and CALCUTTA-Steaily. Indian spot 

mTs“. “l 2J, 1 . lT I i . K Prti : Arw __ : tlp «e . — j Done mnwJcBJrorcdl 8.30 (8.ML Raw sugar Duirtce Datsee spot RB.47fl.00. 

months I5IA 2, .2.1» 22. 22. 3.4. 22. . 


'fraierd'j'a d* i« : Bu*4Hr+> 
Clrae . — : Done 


COCOA 


COCOA 

XnbContmd 


a ■ mmtiinitr. i 

June ,113-61-153 +4.5*12 0U-12.BD _ 

H - Augnir. M8.5J-17J) + 4. 15] 17. IB. T4 B0 • WOOl 

October 102+19^ +4 JOfflOJHH? M W 

December . ■ .26 S3-2D.6 +3.80'S2.40-I9^fl LONDON— T 

Yeemdayii + or Bmlaw Fobruary ....ii2l.«-22.5 +5.BHi!0JIl qmei trading. 

Clnae | Dome -April ...... iffliff -24 J1 +3-JD31JB .< 

[ Jana..^- 1126.97.28.9 +2.80126.70 Aoanitan |Y. 

■ Satac 154 (262) tots s£ KM wroes. Greasy Wool: clooe' 


May Ua.D-65.0 ' Wfi.0 1075-1155 

Joty^^.. imJLBBM MJ 3M8-JS89 
Sepumber.. 1055.0^4 J) I+47JS tafl0.fl.lBU 
December . 9fi9.0-W.lI [+58.0 tesSJ-SSn.fl 

March ...... . 962.6-53.5 U-S4.5 S0&JLSJ&.0 


05 (4-34/. A brie oi *00 lbs. 

DUNDEE— Omet. Prices c. and 1. UJC. 
n-AAT nrt'rvmrc lor May-Jnne Shipment: BWC £2UL Bwo 

WOOL rUTURhb m tom: BTB sm. BTC ms. btd 

I nunna rta. . £203. Calcutta Bonds easier. Quotations 

***“* ta c. w«l t U.K. for May shlpmeu: KHw. 
net trading. Bacte r epmrts. ,46-in £7J4^ 7+oz £5.7B per lflfl yards: 

- Vr™” P" Ml0) , Jure £7.56 and £5A2; Jaly^ept. £7.75 and 

.usLrailxn [YeueitiVsl+ urj BniuOta £5J9S. "B" [wills: S20A3. £1.43 and 

reuy Wool! clooe . — Done £22-03 tar the respective shipment periods. 

[— — — Yam and claths vary firm. 


qmei trading. Bache reports. 

(Pence per kilo} 


FINANCIAL TIMES 

May SOj imy ta.UimLn ■IP’I I Bgi> 

ai4.oia (iia.s e | aio.63~ i 6a.07~ 
(Base- l ulj L 1852=100) 

’ f REUTER’S 

H»7 SlJ May Ifl’MonLb nett Year ago 

344&3j 1434.41 1403.3 1081^ 

fBasm Sew ember jg. BSIrnlMT - 


BnimOta 

Done 


■ DOW JONES 


lonih lor 
agu ago 


GRAINS I 

THE BALTIC^SmaB umuges of EEC Stay MB1.JL274J +3.6. 


cotton— U verpooL spot and shipment 
sales amounted 10 62 tonnes bringing the 
total for the. week to 695 tonnes, reports 
F. W. TattertalL High price levels con- 
tinued to deter, users and only small 
purchases were recorded . Mori demand 
came forward -in - Turkish and Russian 
varieties. 

• * 


Spot.-' <3i6.' 
FuUire«|ag3j 


;.{3A6.40ta33.4s 524.86 277.97 
«|a23DQi520.66lilS.4a|260.51 
(Averun Ut3*-J5-a=iofl> 

* MOODY'S 

131 r^ay I May Hunt h ll'ear 
™ 1 20 I 19 nj«p | sen 


SptaCbmmTr la2 1. 1IB12.4B 14.8 1754.7 
Tbeemkrr Ji." ?dji=iaei 


GRIMSBY FISH — Supply soad and 




Address 


Home Tel. Bus. TeL 


I ^ average nji cn». BS ft Sfi . ■ * —nScmtaFTT W-i*— ^ “S' 

! FREIGHTS SSSfts Sfe; jS SS»* ia* “■b’w.MsS sSt j cr»hsby j rm-Mr. »d — J £2Za£T ra^SS^ 

ir - as a* Jf SbjarsBJirs: srsjsjMsnASt sfshEfia r S3 

I moderately activ e B ut grata Shippers Crari pa^ Mart* 3DI.5-a05.il; 3013-300.0: 183. May codtams £L»-I2.50; large haddock £3.00- *- c - *NDEX-H)1-3 p 1 3466 vj" 

| nlayed only a mtaor rote and some „ . „ . . . ' _ . w.W.1: 308JL30fl.5; 90. Total soles: £»-», medidtit haddock £2,59-0.00. small JULY COrOA i iuult «w niiontws tor 54o nnpe 

■ brokers feir th- conttaMd ahseaca at Malic: JS4. 3 \eUnw American-Frcach «- haddock X1J8-O.50: large niaica £X3D- 1,085-1,®** nmu or Mi per cent, purity dellvered NV 

| freah AwiMaa in tecua might mu lt kw £2, Jane CIS) muuliipmect west ^BMDFDRIMtr^nng ___ by _ the £W 0 . medium pteJw hS* nraU — tohef B ^IaSr2^ 1 ’ C , e 2i5 

■ to some easing to rates. Grata bookings *“ ^ J „ . Australian Wool Corporation at this Plaice £2J»-f3JW; skinned dogfish COPRA— PtiUlpplna* ta tonnel-Junc taMiel ln« "TSm? 

1 tactaded Baltimore to. Holland at t &30 EEC Feed !Xar«Jm* £72 West -week's sales was taken by traders to. fmedtam) £ 4 J 0 . (large) £ 3 . 50 : lemon unquoted. July kod Am SriSJta fa^L {Ss m 

I and US. Gal/ ro Lisbon at 3 U./& both Coast. mean char ffexffitle “floor" price plans at sale® a.03-OM; rock 0s h 0 -UWX 35 ; sm, Ocl.* 22 M 0 . Kqy "and dm. lota d 

.v Lid, tar June. Grata from the Gulf HARK LANE— Domestic grata prices present are designed to prevent any rad Bop-elm: satihe n.oo-HJA. resellers cJX North porti- ex-warehauae, LMfl-*ta«heftataf lb buate * 1 


LG. INDEX— 01^51 34fiB 
JULY COCOA i. OSS- 1,092 


Aug. 15.78- 15 AO 115.971. Sept. T5J0. OcL 
18.01. Dec. 18.24-I&25. Jan.' 1E33- 18.35. 
March 16.50. May 15.79. 

So Bar No. 11— Spoi 14^8 fl4-l5». July 
I4.40-14.3S 1 14. 08-14 JO t. Sept. 14.58-14.RS 
(l4.3Z-14.40i. Oct. I4.69-14 .iZ. Jan. 14.58 
nom.. March I4.4S-M.52, May I4.4f-M.4fl, 
July 14^5- M.40. Sept. 14J0 num.. Ort. 
14.25. Sales- fl.282. 

Tin— 348.00-350.00 asked (348.50 asked r. 
-Wheat— July 3451-345 (34r-34Sjj. SepL 
3531-353 135SS-EM). Dec. 363-383}, March 
3741. 

'WINNIPEG. Uay id. ttRye— May 2561 
;(2581>. July 259 bid (2591 1, Od. 265 
asked. Nov. 264i nom,, Dec. 2B5i asked. 

Data— May ISfi 11551, July 1544 frame i. 
Oct. 15U asked. Dec. 148 bid. 

SBartay — Uay 234 Md (2234). July 225 
Ud <22(ji, OCL 224 UdL Dec. 234* asb«J. 

dFlaxseed — May 863 bid (6631 Ud), July 
670 (6691 bid). Ott. 6S1, Nov, BiO a«fced, 
Dec. 680. 

Wheat— SCWRS 134 per cent protein 
content- SL Lawrence 455} (45511:- 
All cents per pound ex-waraiionse unless 
otherwise stated. * Cents per ett-Ib bushel 
ex- warehouse. 4> S‘5 per tray ouncfr^iofv 
ounce lots. {Chicago loose S‘s per 100- lbs 
— Depl. hf Ag. prices previous flay. 
Prime steam f.oJ). NY bulk tank cars, 
ri Cents per troy ounce cx'-warefcouse. 
0 New ••■fi” cnotract in Fs a tbnrl'lon 
for bulk Jots Oi 106 mart tong deftaered 
l.n.b. ears Chicago, Toledo. St. Louis and 
Alton. * %'s pee tmy ounce for- SO-ounre 
units of 9SA per cent, purity delivered -ny 
•'C ents per fiS-Ib basbot in store. ■+» Cents 




STOCK EXCHANGE REPORT 


Quiet day highlighted by company tradm; 

Share index eases 0.2 to 410.3-Beecham advance 


FINAN CIALTIMESSTOCKTND1CES 


S r . " M • 


'i.aur- May. Stay, auy'-.-atojr- •iiw’-T, 

I : ia . . ii t ■ 1 i ; igy v. a , »go^- , 


Govern m«n£ Sea* — 
Tbad lmarest 
Industrial Ordtaary - 

Gold innao — 

o«L Dir. Yield ...L... 


Account Dealing Dates 
Option 


■‘First Declare- Last Account i 6 -'- 26 - 
Dealings tions Dealings Day . 

May 3 Ma.vtS MayU May 25 FlUlOS react 


deal The FT-Actuaries index, for closed 
the section rose 3.2 per cent, to 300p, 


Banking sector displayed little of 23 P- 
interest with the big four drift- 


liminary figures- Mail Orders amount to 92p on baying ahead-of 
continued finnly, MFI Warehouses next Thursday’s results. Presfe 


May 17 May 27 Mav28 Jon. 9 Views put forward in the Press u»j«a ««>*■ •» m» «■*•*! .. ... . - 

Jun 1 Jun. 10 Jun.ll Jan. 22 and elsewhere that GUt-edge^in National Westminster 2 to 23Sp. 2^ ^proving * t0 17Sp - *>: 

• "•* K- " **»"** "*» ’*« KSSAJSa r£SS insurance . brokers took , their restively. Jlsewhere. ffickson .Engineerings IaAed uni. 


' Ing down on lack of support ICI 'attracted a little more busf- closing .a penny better at 4Sp, comment on the results helped 
5 Lloyds shed- 3 to 23 Op and ness - new nil-paid shares and after 44p, and FreennoisfLttadan) steel Bros, .improve 4 .more to 


fla ; ss , -«»a.B: 
6S.B? 65'.%- Bill 
4lOJSt 410.51 40BJ 
166.a- 174Jt| 171.1 
BuBEij 5.36T -SJ 
15.0ft ' 15.041 15.11 
9.85 ..9LBS- B;7i 
6,029 8,92ft 5.55 

r- sus :ka 


68.011 4&3H 
B35S 65-221 


401.0 TO7J0 

; wu» sn.i 

5.36 6. IS 
15.33 154)4 
, M7 . 

! 5,806 ' 


■ 87.08^ 
01.M* 

?j 


• ■■ New time - 1 fcanw may lake Pte« f mpn) vement 'provided the reason 


222p, making a two-day rise of Xl: 
“ Rights ” issue . details . left, 
umaornty Donbee-Combex-Marx a peifty ■ 


DaOln-B malted—.... ftOS9 a,9M. aw °' ,u « '-OB ' 

tatty tnreoviita-. 81.16 !44^l «.« 89.» 6a99 «9J» . 

BquiiytiWs M MW*^- . 1 4.9TO 1^369 WB5 13,261 13.»Mi- 1 ie^j . 

IB . m- *1IXB- n fc-m- 4193. •: Sooh W».' 1 PJP- OU. \ 

• S pjtt. 4«A 8 p-ffli. COS. .. ;• - .. . :A\, 

■ - r ^B ff *H*i* m-m* «ut . ■ ■ i “ft* : ;-f 

fe) Based OB 82 BW-wa, corporation tat. <tft N? .>■■* 

Basil -iM Go^t. sac*. ‘is/uw^.nxpd lot uap. ma. ort. x/vn. 

Klnanf/8/S. SB A cttvttr J -7 . - . ■>? „ wr* 


gonil early figures left Tra- ^nris also moved gentfy .lower 
falR&r House .i higher at lKp. a iihnu’h here. too. there vas no _ 

B> way of cantra.si. Boots eased j, re;il procure on the market and J 
3 to Wop on Miirhl (lisappomt- p| 0S j nf . Juvses. extended to 
ment with lhc full year achieve- . - M . 300 — 

ment and Lonrhn were similarly Newcastle and, .Gateshrad ^ater 
rhejpiT at Slip after the figures S per cent. Preference, 19S1 made 37(J _ 
for the first half-year. *is debut: the stock m /IO’Paid 

^ form, opened at £105 and closed 

Elyewhcre. unaerlymc send- _. rn . 360- . IL 

ment was not helped by um-er- ai *“*■ , . 4 . k Ajl\ 

tainlv over sterling which met A reuval ,of old rumours that • tjUl *ljr I 

with' an carlv -^tbaek. AmonK a iv.o-lier sterlinR system was 350Mn|l J| 1 

British Funds, lonu-datrd stocks about to .opiate investment cur- ir 

eased by } on the possibility of rency wa< Uied as an excuse 04 g — _ Jp 

a new tong “tap" stock being rather lhan ihe reason .for sud- - 

aniiouneed to-day. while short- den lhe P rem,u "j 

- dated issues recorded falLs or Vi yesterday Reliable sources argued 33® Jan Fob Mar 

on fears of a rise in U.S. Prime •ha* the -harp reaction was more — 197 

- Rates. The Government Socuri- P«wiUvcl> the afterniath of recent 
ties index lost 0^!S to B3.53. Apart substantial demand, which had 


Grampian A featured late in raised 5 to 61p and Aluminium „ 
TeJeviMoM. rising 4 to 26P on the Corporation 3 to 47p. Brabam S'? 


t W corporation o tu tip. onuuun . . ja^.T-aniOit wn^ alcn 

return to profitable trading. Millar were a small feature at ®*?° 

42p, up 4. and Spear and Jaek- affected & P 00r results. fad _ 

Utd. Scientific rise b B recovered 3 to TSp. Redman . Lucas issues attracted a fair 

t Hcenan came back Zj to 274p fat- Bm ount or interest in Motors and - Gold 

United Scientific continued to- lowing tne interim results ana Distributors, the nil-paid shares 

feature Electricals, improving 11 wockhousc were l easier at 56p dosing a penny cheaper, at' 24p 

more to a 1975 .-peak of l36p in after lower first- naif profits. . premium, while the old finished 


Utd. Scientific rise 



idinccUuu 

.High.. 

Low ' 

High 

! 65,21 

6U.1B 

12714 

fjO/l/W, 

(3/ 1/76 1 


64.45 

59.70 

150.4 

(SlZ’Ki 

i£/lifti 

rafU/47), 


5B1.6 

54S.b ■ 

iOfb/TSk. 

iSiU76 ' 

,lfl.*;72i ; 

B4 M 

140.1 

442J 1 

•a- UTS- 


■Ttfirto. {. 


SJE. ACTIVITY 



47.2 


~LJryiC-\ 

••*--4: i’- 


aasss *=rss- T?gpj£?± *<«»•« M 

duc^d first-half whil^Fo^ Garages had k couple of firm aSLib overseas Movements .in -overseas^ 


steadv at Tto^ 57 froat of first-half losji. while Fort oarages two a coopia wurm t - £W , Among overseas Movements .m wrg«sM -Zi 

Poriav^ irchmiriiif^ at om?nL H. Biscuits edged up 2 more to 17Qp IP®* 8 Kites. Weeks Natural Resources agaut 7=; 

\ 75 despite a reported bid denial from firmer , at 37 iP on ..further jmd- ia raore to Sap and the more to the fluctuations- tt&fw- 

Northern Foods 2 off at IMp. siderafion of the chairmans state- gJJPJjJ g m 3«P. b « l Sb*eus Ibvestment doflar j premluast;#^ 
foT %^uU m Zl d >KirSeJS Pork ^ made no.TpparenttS: rSd^^^bSt^af^ip X) react e 1 10 Strther to J40p.- to any ^able sening-onl^^^ 

ss s,tas w*sas &ss sa- « ^ •» 


from Boerham. tedding indu«- taken rates up teo high, and sub- j r ifl lower on tack of interest, movements in Philips’ Lamp, 32 results. Matthews Holdings gave 

truils mmed narnmly and final sequent moderate, sellmg ur^a - Royals' “ shed 4 to 310p and cheaper at MOp. and Sony, 30 up a penny at 3Sp on further con- Properties Wanted 

quotation:, were mostly a shade marfc ct now bereft of buyers. The Commercial Uninn declined 2 to higher at 1976 peak_ol S30p. The sideration of the results. In . 


bSd coVtrasLiig 3 to^p following the preliminary contrasted 


; ea-ier on balance. This being premium at one stage Tell to 109} 124p as did Phoeufx to .2t2p. leaders closed • little changed ®“ pe f mar, ?. £s : Properties regained a touch Tof N - h t iU d 
reflecicri in a loss of 0.2 to 410.3 P cr « nl - before steadying to Guardian Royal Exchange following a quiet trade. count i responded to Press com- th , 0 jt| sparkle, encouraged not _-oort of the 10c 

a*- " “ ih<! sk s^.s":, inrur ^, n «— >— ■> *-■ Sfc « utu , „ t „ d wsl 0 '^ s 0 .^ *- sea. .W 

‘ .. , . . a fall of 71 points an balance. Breweries and kindred trades them. F. W. AVoolworth were Savoy “A hardened a .penny to deal but also - by the Trafalgar situation, becween 


he Monopolits Com- Gold Mines index" d^£ 

the apparent merger g points to 1B5L2— Its lowest^ 
‘tween Eurocanarilan einM Anrit 20. while 


nrfrjcnca 0.1 ptr ccnr. ro 1w.11/. Buildings were quiet and little able business in from of to-day's repayment plans. and British Land 2 to dzp. engusu n--!,-. i ne MtmHrt Trust “R" “ An 

Sectorwise. Property shares stood Already dull at 306p at the changed. R. Costain eased 3 to preliminary statement. Among traded fairly well but improved Hambnw Investment rrua a ab 

-.out with some good gains. ’House close on domestic 221 p, while Beaver, 54p. and secondary issues. Lee Cooper Rpppham TlltolCP only 1 more to 48p. Outside of shares were flnn, r te l ng 8 t o ano- 

mteresi here being stimulated bv advices. Hongkong and Shanghai .Magnet and Southerns, 154p, shed improved 10 to SOp in response P«»M! the | eaderSf stock Conversion put on the results and proposed « rip 

the half-year re.-.ulis from Trafal- took a further turn for the worse 4 apiece. Streeters of Godalmteg to small buying in a thin market DTnnn „ on 6 to 164p, Hammerson “A’ Issue. Elsewhere . to Tn»U : and »■ 

gar House and the recent Eagle “ after-hours in sympathy with remained a dull market losing Selinco art finished a touch tarter u Co tra f t ^? 1 *2!?* advanced 7 to 32op and (tail Financials, stockjobbere Atooyd «we 

Star Insurance ‘English Property cl oil a r ommiuM «« ^ n. * _* .l . . . . t v»o m t qpp linn pnu «z Innuntrul n. j « oaom n8v7i4wi Cnn. gmMiaw avmoH 6 H WafItia'*- *ni 


ArngoW’’ wefe } lower 'ia 3^* 
adGFSA- eased a..talfrpmnfcr V|! 


premium influences and ii more to 53 p. Cement Road- at HP despite the profits setback. miscellaneous Industrial portlaiid 4 to 242p. Bernard Sun* and Smith era exceeded Yffidncs- The Ixindon-baised.'Koahqa^ \ , y . 

leaders In response ta trading ley were not left out, despite the day’s rally with a rise .of 7 to drifted owing to lack of-intaDg._"^: 
: news provided the main source of implications of the Eagle Star 205p. Estates House tovestaents Gold Fteife dosed^donm. ... ^ *■ 

F ap M abb a _ M- m __ ^ __ _ _ _ ^ interest vesterf3v Beecham stood dea, ‘ 80(1 roSe 4 to!22p. In thur gave up 3 to 216p. as did Floreat while Otarter and .RTZ. ^ 

B A B® I I I A DI F€t C U A DKT 1 M Tt ?« *» markets. United Real were -raised to 21p. Far-eastern ; advices eased 2 to 152p and 224p respi -,—niir w, 

■ I ■""Mi/ 8 UARIU 3nAICt INUIvCia ■ J& ™5J *t£t££ZJSlSei!& 10 »M5 p Imry3t 0 issp. prompted a fau of 10 to MOP in lively: -Selection Trust. 

SSmiSaS su>Q e fa Estaies fuT J ber r responded Jardine Setarittes. . "rights” issue 

*1 ■ . It .« w — — . , _ _ _ ■ _ . . _ - - _ prejimmaiy |«OIlIS. IAILUO ft 1Jk l.ul«dr nrAlitr fn rnfmcf hv tft-rfa V ‘WflrP imphAM£Ol • .-T.’Svi*'* ■ 

Jbese indices are tie jont ceopiIaUan of tie Financial Tines, The Institute of Actuaries and the Faculty of Aetna rtes 


velyi Selection Trust, yiWJT 
rights": issue expires at-.rp/l'^. 

Mian wflrp imr-hanppfl -* ■' 


EQUITi* GROUPS 

-GROUPS & SUB-SECTIONS 


Thursday; Mav 20. 1976 
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Higbvaail Law, Index 


ar vrr. n t c oiln to tlie higher profits forecast by ■ • . ;. to-day, were unchanged. . 

Trafalgar Honse Xny^tments also : mDr0V j ne 2 to 84p. Against the Tootal cheapened 3. to'SIp .Jn ' r n nn«m w P « "sreneralLv ’ ^ : ■■•. ■ 

ponded to better-than-expected ^d lntereuropLn, f^3J to Textiles following news of the ' " 

«?y sstb-im.: As. mmi suzxesM asps?Tt arst.SK? 


fine* 

Compilation 


to IMp. also a 1976 peak. Boo£ Jg tatter 0 n b^toint dtoUa? w*ffe Cbate Erti-s^hed 65p 18^^78^5*8^ 

, on the other hand, were marked [JS “J" ou “ 0 n the poor preliminary profits 

down on the results /which came mfluences - before rallying on recovery, hopes uiTStSV’ 

[below market expectations and A sudden late U.S. interest gave to finishonlya stade-off at 66§p. ' ‘ 


uciuv, ma.,« a suaaen iace u.s>. inreresigave to tin is n omy a snaae-on ai oajp. hnt n»*h»n« w /« * 

the shares finished 3 off at 135p. British Petrolenni a filfip from in a thin market, John Hnggas b ®t “finopsgaM eas 

after 134p.'. Unilever, at 490p. lost 670p to a close of 683p for a not lost 5 at 315p; while Stoddard “A". * 10 - • • ' A. 


'--■ri-. n-n-. I 

Tu aSTa a2?3 


1 CAPITAL GOODS fl79) .IS5.69 

2 Building Materials (30) ...Ii40.i4 

a Cantracting. Construction (23) 217.21 

4 Electricals (16) lasi.as 


155.69 -0.2 . 14.35 f 5.67 10.56 10.26 


140.14 —0.1 j 12.66 6.50 < 11.97 . 11.96 
217.21 -O.l I 16.49 4.87 I 9.42 ! £42 



half of the previous day’s gain of rise of 10 and also stimulated ' ' : Australians lost ground .®wa^ 31 ’.. 

8. on further consideration of the fresh enthusiasm for Shell, . which shed 2 to 3&P as. did KKT to 37p, to the premium, and. despite . IT 
first-onartpr figures. Eisewherp. finaiiv aainari 4 tn 4fl2n after Leeds and District Dyers, on the firmer trend in overnight had 


news that an unknown concern 1 to 37p, but Investment currency Interim results. The Tobacco; high of 87p foltewtng-thejmi-,^. 
had bid 56p per share for GRA’s influences caused volatility ..."In majors were -idle and a little parly’s forecast of htgnereanmiir , . 
40 per cent stake in Brighton, and Royal Dutch, which 'moved easier for. choice at. the close. ‘ ' JM ~ ' ' * 


in the current year. 


ACTIVE STOCKS 


No, 

Denomina- of 
tion marb 


Shell Transport... 25p 

Beecham 25p 

Lucas Inds- ‘New’ Nil/pd. 
Reckitt & Colman 50p 
Trafalgar House 
Investment ... SOp 

“Bats" 25p 

Standard Chart’d £1 . 
Aust. & NZ Bkg. £1 
Burmah Oil ...... JE1 

GEC 25p ’ 

ICI £1 

Land Secs 50p 

Marks t Spencer 23p 
United * Scientific 25p 
Boots 25p 


Closing 

Change '■ 

1976 

-1970 . • 

price (p) 

on day ■ 

high 

low 

462 

+ 4 

462 

378 

390 

+ 12 

390 

339 . 

24* 

— 1 

26* 

20}* = 

349 

- 0 

860- r 

322 - 

102 

+ 5 

115 

87 

395 

_ 

.410 

342 

422 

— 

494 

360 

450 

- 5 

469 

377 

37 

-fi 1 

53 

31 

165 

+ 1 

IBS 

142 

373 • 

- 1 

402 

328 

166 

+ 6 

198 

131 

97 


108 - 

8S 

136 

+xi . ; . 

136 

85 

135 

- 3 

148 

126 


NEW fflGHS AND 
JiOWS FOR 1976 


• TDo ftiiiow+no aveurttta 'quoted ', hi- tte 
Shared InformaHon .Synrico . yeWgritar 
attalmd nm« Mata and tom-tor 1976. . 



NEW HIGHS (33). 


The chore list of active stocks is hosed on the number of bargains 
recorded yesterday in the Official list and under Rule 163(2)., fe). 
* Premium. 


MERS 111 

0rT * W IW °^ BUILDINGS O) ■ 

J01C . : r* 

FrmoomPUgdc^^ 

Sorry Uir'trri SdentHlc 

ENGINEERING <« " 
A3*W Bra ham MlUar - 

«rw <e«fs-v ' a* Fifth 
AmaloanKUed Power Lane (P.l ■ 
Automatic Oir Tool* Wevborn Bug-. 
FOODS I3t 

Alpkw Soft Drinks Pork Farms 

FOX’S »'^« KauswALS lBJ 

Andre SUentMac Dimdonlan 
Beectem EHwitac Hoopor 

Centrewar Secs. ' Hanwi Trust - 
Dufay BttumesMc Le Bas iE.1 
O^b-^^&^NCESf,! 
Ho,rt " <A - 5 papers m - 

Watmoufihs ' ... 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

ings lugs’ tion ment 

May 11 May 24 Ang. 5 Ang.17 
May 25 Jon. 8 Ang. 19 . Sep. 1 
Inn. 9 Jun- 21 Sep. 2 Sep. 14 
“Calls" were dealt In Water- 
ford Glass, Greenall Whitley, 


Supra, Town and City, Great 
Portland Estates, Oil Explora- 
tion, Lonrho. - Henderson-Kenton, 
English Property, Land Securi- 
ties and Chloride, while 
** doubles ” were arranged in 
Shell . Transport, Lonrho, Slater 
Walker, English Property, 
British Land and -National West- 
minster Bank Warrants. 


SHIPPING [II 

trN SWimUm 

TRUSTS (II 

'"T™ \ OILS «> -. 

W MINES 111 

OakbrldBe 

NEW LOWS (17) 


AMERICAICM1) . 

RNfa** W • 

Coacnhaaen Htxubfc. Cic BancoW 

“.^a tsmoo .. 

ArraRwM Shank* Maonet 4 Sonthoma 

FOODS fl| 

Morgan fdiwnli 


•INDUSTRIALS IA) ■ 

Judge Int. Parkar Knoll ’A’ 

Nofiroi wiwlpdt Manfan 

INSURANCE (1) 
Commecda. m 

Roh B Ko«gUnd sHOKm 

KSW TRusratt, 

FC Eorotrtns 

oils m • 

Siebem ttJ.K.) __ 

MINES m . 

Metnmir 


29 INDUSTRIAL CROUP (496) J162.08 -O.I 


X5.54 5.62 


.50 160.31 169.56(160.84 156.79 


165.58153.0a220.17i 59.01 I . 

M/b) [ <2il\ , drfj/75) kl3/1274>| t"™* 1 * 1 * ! 


S® OILS (4) 


■595.64 + 1.2 10.81 4.14 


.27 590.96 >369.26 562.15 274.59 

i - I 


iflfl SHARE INDEX 


161.25 *0.1 


13 10 5.58 


.11 179.23 '178.21 179.06 160.27 


M FINANCIAL CROUP tllHI) 

” Banks 16) 

.w Discnunf Mimses (101 ... 

^5 Hire Purchase (SI 
36 Insurance (Life) (0) ... 

57 insurance (Composite) (7) 
*3 Insurance Brokers (3)... 

39 ' Merchant Banks (16) ... 

40 Property (32) 

41 Miscellaneous (6) 


.135.72 , * 0.5 


595.64 351.34-1451.66167.23 A. P. Cement..; 

(EO.&i i (IS® l-Stf/Sh [29(5f62| AmubJaimm .- 

Hn relays Bank. 

1 18 3.00,167.6 11227.95 : 63.49 bee churn ., 

| (5,5) | '£> Ii 1 15(8i72j .(13/12/74) Bones Drug 

ft-waiers ' 


'164.08 -0.4 


IB 87 5 16 


166.21 -0.4 


110.36 -o. 1 : 


>113.71 ,04 


...*106.20 -0.1 


■275 az * 1.0 


a 62 4.02 


79.27 '-0 3 


1155.2514 3.2 


3.17 5.06 


79.77 4-1.3 


18 .39 7.05 


*2 lnvcstmrnt Trusts (501 


*3 ALL-SHARE INDEX (630) 


1167.05 1-0.1 



B.A.T. 

Unrish bertanri 

BOC Ini—'. 

BurtiKi ‘A'....... 

Csdlairv* • 

(.'ixuuulfts.— .r 

Uebnihama 

Distillen.. ....... 

Uimlnp 

Kafile $Ur...... 

b.M.1 J 

ties. iccjdem~ 
G*a. Klecinc— .1 
(ilun...— 
Oiud 3(at....j 

j-u ji .a: -..J, 


(Guard lan~ IB 

fe.KJ! 25 

15 Harter Sidd 55 
5 j House of Fraaer 8 

82 LC.I 20 

28 .-•Itnpa'.. | 7 
12 jl.C.L. 14 

16 ilnvsnafc 7 
. 30 .Legal -t General, 12 

5 itAdbrakv ; ll 

SisjUmyrt* Bank^..| 22 
6l 2 l"Lnf».'. 4 

6 j" llama*. 1 7 

. 1 1 llarkaA Sp'ncarl B 


iTbortj “A'’ | 

| Tube InswL. ...; 

jUnl lever i 

jUuL Dnuwrv-.i 

Vickers 

'WiKUra-HetTn 

Wattambi....; 


4 (Shelf- 
4 Qltnui 
22 

97 Mines 


Shelf— — — ■ t4 

m tHniMP 


SB |An*toA«ier-__.| 5) 
8 Chanpi Cona..J L5 


1 1 .Hartal Sp'neerf 8 
8 Midland Bank..' 2i£ 
15 .Vat'IWenBanU 20 

lU^TW WmniJ Ri 


7l«!~Dfr Warrants) 84 

11 IF 4 O DM. [ 11 

17 Plane? J 7 

12 jELH.tt .1 5 

13 I Rank Org. ‘Al 18 

55 I Heed Inst 1 23 

7 Rocfantans t 4 

18 Idloter Walker-J 4 


Pmperty. ; 

BHi. Land—...! 
'Cap Ci'antlea...' 

SP- 1 

Int. Bump.— .1 
Land5e<3iritips[ 


MRPC 


Peach -v. j 

■Samuel Props..! 
Town A Clty_; 


011a. 

Brit. Petrotouml 
Bumab OIL — | 


15 :Cbartfrta1l Pin.' 4 

4 ICmxc.Geld • IS 

6 ;De Been Der...' 

F. 51 Gerluld.— J50 
jGreat Boulder- 12 
' 5>9i Ham ptna Arena 12 
3 ; Hampton Pmp. 4 

5 I lO oof— -100 

7 ■ Lonrtro 9 

14 ! Loral n«_. I Sa 

7 Pomdon... | 55 

■d's Pres, fit eyn (200 

4ls Klo T. Zfarc— j 17 
2la Wdkmn J 55 

[VVeotAresj 40 

^ rWeatem STng-j 16 


icont. U I 

Secs. .*-■» 

t Trust.. lffi\ i.r, , 
laranty... • 9fcwj. - • ‘ • 
ik .........t 9*>:7 v- 


5.10; 4.59 35.66 35.63 1167.19 166.53 166.47 (168.14 17Z.61184J55HSS.54 245.70 . 71.63 
I I l I <■»'!> ! <2/«l (Do/W2) !(li/ia7«l 


1169.67 * 0.1 


5.54 - 


COMMODITY GROUPS 

! ( .\Vn included in SWi or 
All-.s7:nrc iuditv ? ) 


169.45 167.58 166.58 .167.54 ,148.88 1172.64 160.52 228.18 61.92 

i|l| t30.'ti , C3/li : d.-Sira (15/12/74, 



44 Rubbers t9) 

as • Teas fS) 

46 Coppers (3> 

47 Mining Finance ( 1 1> .. 

46 Tins (S) 

49 Overseas Traders (131 


137.64. - 
225.70 - 4.7 


109.75 - 1-4 
107.66 - 0.7 
44.86 -0.7 


FIXED INTEREST 



Exceptional assistance 


It. 73 6.66 12.85 12.67 

30.61 8.61 4.43 4.28 

43.79 7.61 2 28 2.28 

9.53 4.59 11.78 11.69 

11.16 i 8.20 * 12.93 .12.25 

13.5a 4.23 9.59 , 9.57 


Thntf., Mav Ifl i Wr4. Turviay Mi'nilay Fri.lay '. Tbura. Wed. |Timlsjr| Tw 


Bank of England Mlnhnnm 
Lending Rate 10} per cent 
(since Aprii 23. 1976) 

Day-to-day credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave an exceptional 
amount of assistance by buying 
Treasury bills direct from the 
houses. Tne main factor working 


against the market was the large 
settlement of gilt-edged stocks. 
There was also a net take-up of 
Treasury bills, and local authority 
bill maturities. This more than 
outweighed a decrease in 'the note 
circulation- 

Discount houses paid 10-10} 
per cent, for secured call loans in 
the eariy.part, and rates by the 
close had eased to 8-Si per cent. 


In the inter-bank market, over- 
night loans opened at 94-10 per 
cent, and after moving , np to 
10H0J per cent, rates .eased hack 
by mid-day, before easing off at 
the close to S4M per cent Short 
term fixed period Interest rates 
were slightly firmer in places. 


Kfctes in the table below . are 
nominal In some eases. 


BASE LENDING**- 

RATES j 

Allied Irish Banks Ltd. 9f j 

.American Express Bank 9{j 
' Anglo-Portnguese Bank Pi? 

Henry Ansbacher — — . 

" Banco de Bilbao; — - ®t:L 

Banco de .J^ez . JjliJ) PI} J ( ' IV 

Bank of Cyprus ...10 ]P L * * • 

. Bank of N.S.W. 

Banque du Rhone S-A. 10 J > 

Barclays Bank.. On. 

Barnett. Christie Ltd. • 

Bremar Holdings Ltd. lff€.\ • 

Brit- Bank of Mid. Eart W;; -.: , 

• Brown Shipley ---■•■■ • 

Canada Permanent AFi ^n^. ., 

Cayzer, Bowater Co. Ltd. - ®. ■Y.!' 

Cedar Holdings v .* -r? ■r-:-" 

■ Charterhouse Japhfit ... ... , . . 

C. E Coates ' 1 1 • 

•’ Consolidated Credits 
.. Co-operative Bank, ■* 

Corinthian Secunties.;. _Wj., ^ 

Credit -Lyonnais 1 

- G.. R- Dawes , 

Dub off Brothers ----- 

".Duncan. La wrie 9 r 

" English Transcont. • 11 J 

F.irst London Secs. 

■ Antony Gibbs ” P' 

Goode DuiTant Trust. .10^ v.y l( . 
Greyhound Guaranty... 9)^r • 

Grindlaya Bank ........ -I 9t^:r-.- r- * 

■ Guinness Mahon’ iff 3 «si-.< n . . * 

■ Hambros Bank 

Haw tin & Partners 13>? 

■ Hill Samuel • ' 4 

: C. Hoar? & Co. ...,..^t l}\ Vl - 

'Julian S. Hodge '.•.i-.-iot • 

■Hongkong & Shanghai W; 

Industrial Bank of Sch£H4 . 

Keyser Ulimann ’ — - 1®.-’ 1 

Rnowsley & Co. Ltd. r... Hr 4**-,,. 

Lloyds Bank 

London. &r European . 

London -Mercantile -- 1*91 ; Jl ' j; 

Midland Bank ......... 

■ Samuel Montagu • Hi — — • 

■ Morgan Grenfell .. — 91 
National Westminster 9j 

- -Northern Comm. -Trust 10) 

Norwich General Trust 
Portman Guaranty...-.- 9i 
P. S: Refton & Co: ... - : 9j 

- Rossminster Accepfcs- ^ 

Schlesinger lim ited ...-Hi 

E. S. Schwab — .llNw 

Security -Triist Co. Ltd. 1L 

- Stanley Trust Ill — 

Standard Chartered ..: Shi- 

Trade Development Bk. 

Twentieth Century Bk. UjHI fT 3 1 1 \ 

. CTnited Bank of Kuwait ft 

.White away LaidJaw ... 10; 

1 WTIiams & Glyh’a ... 

• Yorkshire Bank ^ t 

Acceotte: Haj'u ' f! 4m« 4|| . 
uommitzee. ii "cuii * 

• ^la» iteportta »%, J^nontli itfi ' '•m j 

5J%.. . : . fii, - 'i - 

f on sums of £1S.«» ' . ’*1 „ ' ' ! : i'll;, 

under on to £25J».«* 
over £29 . boo BITS. ; -- -:vj* 

J. Demand deposit 7»S. • 

t CaD AeaosSts over ri.OW SUL L^r,. 




1 Consois 21% yield ... 

2 20-yr. Govt. Stocks (6) 


Hot 20 

sterling 

Certificates 

19 io 

of deposits' 


it Can deposits over n.OH'H'ft. ^ 


fintnce Uwwai 

boom Company -mufeat T nmn y Bank 

dapoih dapmtfa .tepoeite BIHs* 


-4 litres! ment Trust Profs. (15) «9-35 


* Semen w Give# 
Oversea* Trader* 
Ens'OMHBg (Heavy) 

- t-ngmccriog (Crneral) 
Wine* 4«d Spirits 
Titys and Came* 

‘ O'Tice Swlpmwt 
ladwtrmi Creup 
MifcellaiMHw* Financial 
■ Food Manufacturing 


Base Dote 

Bate vaioa 

31 u-7a 

1MJM 

JSL '12 71 

153 84 

3W2 n. 

1S3J4 

U 1>7D 

144.76 

U 1,70 

135.72 

14*1 -TO 

162.78 

31' 12-73 

. 12870 

31.12 73 

. 228-Db 

29.12,67 

utu 



■ V, ‘lf r . 
! n ' )•. 

^ ‘^Tf 


CORAL INDEX 
Close 46S-4JS 




j Fond . RctpUIno 
! Insurance Broken 
Mining Finance 
: An Other 


I RedemMlH yield. FT- Actuaries InOlce* wv 
calculated hy Enel Cantmuilcatlnns Limltad (■ 
member o l the Exchamw Talegrapti Group) on an 
IBM sip computer. 


■ A Dct it the cvnstftbmt* of the FT -a ct ua rlcs 
Share Indices is now available from cue PutHbhen, 

i ?* /^SSSL Howse - C4»«« StreeL 

f London, EDJP SET, price I3p. By put TDp. 

A record of Hie indices, cast £M. Is obtainable 
1 tnm FT 8ulmss Enterprises, IS. Beil Court, London. 
I EC&. it gives on group and tub-settiea bnflere at 
hrtntahUy intervals the start of tba sarin la 
I n ta with quarterly waits and Iowa. Dividends and 
l earnings Usurer are also locladod. 


INSURANCE BAS'* 


t Local airtimliy aod flnanre hous« seven days* mnlee. others: seven days* fixed. - Liraier-toro tocal aothority moTOcue 
rale nominall y thre e wars 135-1SJ per cem.: four years 12?- 131- per cent.: fjv e years UM5 per ront- ifrBauJt WH r^a 


m table are biqins; raw for prime paper, basins retea fat fourjnOTih bank bills io per cent.: and foumiopdi trade' WQ* 
lt-19* per cent. Approximate adlimt raw for one-montb Treasury bills Pnsj-Sj per creU tWHBoMli N-SSSiu per can.: aS 
Lbry-e.tnamh 9ttu ger cart. Agproxlnute sellmst rate tor ooe-momb bank bifla Sx,9Uia - per cent: tvnMBunUr 9{ ner oenrj 
ud three-mooth Mr per cent.; for one- month trade-bills 18? par cant.; two tnubUi vflHh pu. caou and threo-moath -Wl-lfi 


Finance House Bare Rates (pabUabed by the Finance Socaes Aawduhn) • po- cent. tranr.April l, OTt CHarln ■■■> 
Deposit Rate ior m ill smns at soraa .dura' notice Bi doe cent, Cloorbs Bank tare Rata for lendtu N per oant. Treaaary 


' RATES ' _ 

t'Aflanffc Aamrance. -:i 1 ' • 

. Camwo. Awnrance — 

t Address abown under BWB1UMO . 

• Prencrty.Bflaa. able. , v R lti Bl! 


Blit Avarego tapdre rsM Of diseotmt A8851 par aent. 








































Efctt Tut. Up. Ltd. fax# 


Bnadlt uAf 

£55£ £*•*“ 
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eleetion of the share prices previously shown under legfonaS h eading s is 
ed below with quotations on London. Irish issues, most of which are not 
ty listed in London, are shown separately and with prioes as an the Irish 


mv.aopl 


■JE*L90p 

croft 

iRocetlJ 




GzwcStalp.a. 

315 

— 

BSSSflfiSr ■ £ 

19 

98 


isa 

97 

135 

235 

TZh 

110 

+U 

' ncc 

AffisneeGasCO 
Carrol) (P. D-X- 

a • 

65 

112 

43 

327 

18 

— 

Mbn-GoUrtotth 

89 

44 

— 1 


•99 ' 
s 

69 

|g 



80 

14 

51 

zz 


28 

.98 


Sqtnl3l«_ 
Sheffield tack.. 




59 

J* 


84 




-r—w-e 

atSMdnt. 

MO 


XJaktare . .— 

. 22 


00D PRICE MOVEMENTS 


ON 

Danish A.1 per font 960 

British AJ per tout -. 

'Ti&h Special per font 
Polish AJl per tonf. .. 

Jlster A.1 per ton! - 

rER (packet) 

>IZ per 20 Ibsf 

’BgUsh per cwtf 51 A3 

lanish salted per cwtf... 53.30-55.33 

3SE4 

'.nglish Cheddar white 
rindless per tonne ... — 
iZ per tonne 872JS 


May 30 

Week ago 

Month ago 

£ 

£ 

£ 

900 

960 

960 

920 

920 

910 

910 

910 

910 

910 

BIO 

•. ' 8S0 


9.20- 9i6 


9-29* 9-26 
51-83 

53.39-54 J82 


9.20* 0.26 
47.39^9.73 
51.73-53.40 


872.5 


8965 


tome-prod. Standard ... 2.50- 2.70 8.00- 3J30 

Large 3.00- 3.20 330- 3.60 — 

May 20 Week ago Month ago 
per pound per pound per pound 
* P P P P P P 

cottish killed sides _• 

fex KKCF) 40.0—42.5 40.0—4341 S8 j0— 41.0 

ire forequarters 28.0— 31.0 2S.0-JH10 28.0— 2P.0 

rgentine chilled rumps — — — 

t 

nglLth 42.0 — tW» 40.0—44.0 50.6—54.0 

2 PLs-PMs 33.5— 39ft 36.0— 39ft 33ft— 37-0 

- (all weights) 26.0— S8.0 36.0— 38ft 27.9—38.5 

'ON 

ngliah ewes 16. 0—20,0 146—20.0 , 14.0—20.0 

.TRY 

roller chickens 25.0—27,0 24.0 — 27.0 34.0 — 27.0 

London Egg Exchange price per 120 eggs, t Delivered, 
delivery May 22-29. 




Of BIRMINGHAM 
LIMITED 


Strict from the Chairman's Report: 

vfter a difficult year 1 am pleased to report an increase 
3fltS from £302,925 to £332.088. One factor contributing to 
rap rove ment was the growth in orders received ip our 
»rrous foundry* 

ubstaotiaJ erport orders were received too late to improve 
xport deliveries, but have enabled a good start to be 
In 1576. Exports represent half our total turnover. The 
num permitted dividend is being paid. 1976 is being 
ached with confidence and the -trading profits should 
future improvement. 




after tax 

ends oo Ordinary Shares Nett 
end Cover 


■ 1975 
£2,814,408 

£332488 
£160,292 
13.164% 
. 3.69% 


3974 

£2.781.689 
£302,325 
£154.087 
! 336% 
S.89% 


32 


Tton Road, Wltion. Birmingham B6 TJD. 


INSURANCE, PROPERTY, BONDS 


Abber Life Assurance Co. Ltd. 

USLFaaTsCiurehyantEC* D144S91U 

Btjoil* Pbn<t_. D96 3Xft .... 

Equity Acr.„„-P3a 

Property Fit P718 

tYeimij-A«c pl9J 

Sd erti ve Fond __ ttl A 


C-mrertiHe FtuuL. U3.4 

V1I«ner F\m<l lfi76 

Pens Property 1252 

Peas. Sctcclire— hza 

Pens. Stmritj 1186 

SvSfHEfcSJ 

VM«D. Fd Scr.4 102.1 

5 

Fd.Ser.4—l97J/ 


107 5 
26. ‘ 
102.5 
1093 


Albany Life Assarance Co. lid. 

82. OUSarUaroB SLW.L OJ -437 50C 


25A 

1Z8J 

22SJ ; 

721 

h*2 — 

3127 

2362 
662 
116-5 
1371 _. 


The City of Westminster Assur. Soc.F 
RingtteMl Brtis-. 6 Whilebme Road 
CrtctfBi.CS02JA. 

First Unit... — ..{851 

Fcnrrh Unit __..j 57.9 

PMj-Un* K79 


O1-8MO06* 


-(851 __ N.« ... I - 

^9 57-9 50ft ."^i — 


_ IGJPdACC- 

VEqoibrFdAtC^ — 
fProfFdAee.—^ 
trruedl pLAcc.— 

Wpirlnr-Acc. — 

Gndifcn-PajAec.. 


Uhls 

135-8 

993 

Si 

106.0 

10*8 

ms 

13*9 


38fct +02 
143.1 -ti 
10*5 ..... 
2221 +06 
1327 -24 
11L5 +02 
1382 ..... 
2213 +0.7 
l«2ft -3ft 


AMEV life Assurance LULP 
Alma Hae. Alma Bd.Rdcta. RMcxle 40101. 
Triad stxsa-ed (119.1 j ~ 


abmieed — tllli 
nusMidv — -Boil 


Atlantic Assurance Col 

Sac under Pttipartr Growth Am. 


The City of Wminster Ass. Co.. Ltd.? 

RiagsteaH Hooae, 6 Whltebone Bead, 

CjxvO at. CRD 21 A 01-8848884 

Weg Prop. }4SJ 47ft 

LandbX 46.7 

Spec u War 35.9 _ 

FWaFnnd 1361 3382 

IOTfStarsOpt-Bd. _ 108-9 IMi 
Equity FDoa ___|*L0 43J 

Westminster Managed Pond 

Poimnc. I ^22 J 1 — 

Batare 0281 13*3 _..J — 

tTteed — [. IDO-O l 4 - 

Valaatlan day tat wMa g ta m tte month. 

C om m erc ial Union Group 

SLUrienWLUBdenbfftBCa 01-5817500 

VmiahIeAn-*rVU| 393 j -J - 
Ba Annwty Uli — | 1392 1-M3J — 

Confederation Life Insurance Co. 

13J. Rcfirol SL. «TP 6AY O1-4370M0 

WEqully Fund-. I100J 

OSJaa aged Fund — 

Perianal Pen Fd 
Eljniw Pen- Fund.- 
Fixed lot Pen Fd 
Msnaged Pen. Fd — _ 

Property Pon. rd._ 

OPmccmd la. Ptd. 


Hambro life Assurance Limited 9 

7 O'd Park l+me. London. W1 01-4890031 

OFlamLInL VI 0123 U&X +01) — 

BwubraEqnlty 1346 ML7 -Iff — 

Property!-!- 128.8 135E +0.3 — 

Mauled (ftp mJ. U9J -l3 — 

Km and Arc 1322 1392 -13 — 

Pen.nwp.Cap 1596 167J .“f 

Pen. Prop. Acc 1W.8 2B8.1 ... 

Fm.34an.Cap- 15R1 1WJ 

Pm. Mm- Arc. 1896 . 1992 .... 

OPmLpXChp. U*t 1292 — 

♦Pen. rx Arc. 123 6 1303 __ 

gPxn.WS.CXp. 1068 1125 

6Pen.B6.Acc 1129 118.9 J 

HmfanOaemP 9SJ M0-li -Oft — 


nooj 1056 



1313 138 2 

j 

536 565 

— ... 

15*5, 

,„i r , 

1397 

•ra- 

1362 


105 9 


-28143 



Barclays life Assur. Co. Ltd. 

SB Ikaafoid Bd. E.7. 01 -S3! 5544 

owls (923 . 183ft — 1 — 

Carnal unit <ihe May 19. 

Beehive Life Assur. Co. Ud.f . 

7L Lombard St -ECS. 014831288 

BlaetSamaBd — { 38760 I I — 


CorahlQ Insurance Co. Ltd.9 

32.CorahiU.EC3. 014085(10 

CmllalSwlS 1 978 J — J — 

cSSpcdaTita IS- 39 8 I . .. J — 

MfUkb-Fd. Apr. 30 J1308 1378 _..J — 


Hearts of Oak Benefit Society 

Ea«mi»Dad.l4a»dm.Mwi. 01-3875020 

Hearts of Oat J332 35ft - — | — 

mu 5amnd Life Assur. Ltd. 

MLA7Vwer.A4ldteambaRd.Cnv- 0WB884S55 

Bill & Prop Unit —Q303 • 136ft 1 — 

9 Da 34*. Unit 0335 l«8ft — J — 

Da tae «■ PW-i Sift -3 — 

Imperial Life Ass. Co. of Canada 
lie peril] Bouse. GniUSoxd 71355 

G.i Fd. Mar 14)524 57.01 -....) — 

pn cud. Mar MpCi soil .„ J — 

The Individual Life Ins. Co. Uif 

Enterprise Hse. Imhard Branri RA. 
portsmontfa POL 2AW. Partsmoolh 27732 

Fixed int. Units 0253 1320 

Equity t'flitt M8« 1231 

Property l’nit® UL7 1176 | 

ll3n=sed Uniti 1212 1275 — 

Many Fund- 1053 1312 - 

X. *S Gill Bond - 2208 1233... 

R6S GOT* Sc. Bd. 1821 1875 _. 

^Ccmroodify — 833 8.75 , 

•Growth 1126 1116 — 

•Capital 2222 1182 

Olnccene U13 121.4 

♦Intern crtiorvol 1393 U72 

CForeisn FxtUnl..-00S2 1152 


life & Equity Assurance? 

1 Oiymptc Wby. Wtaly- HA90NB 01-9028878 

’Set.lnr -Mj 30ft _„.J — 

SecwMjSel 225 2*0 +05 — 

•Secure RM. IL0 335 — 

Gift Fund 2*5 26.0 — 

~ ’ Ptaid 28.0 220 +05 — 

it Fluid WSJ 1115 — 

f7D0 74ft 

life Assur. Co. of Peunsylnmia 

38^2 New BflDdSLWlYI fBQ. 024BBS3S5 

LACOPDam .(817 85ft 1 - 

Lloyds Bk. Unit Tat. Mngrs. lid. 

71. Lombard St- ECX 01«S13» 

taampt 1>62 92ft I 839 

LJoydr life AssomceP 

612. LeadrobaD Si, ECSM 7LS. 

Mh-Cth-lta" L..UWM . 

Ojf.5Eq.3ta®— »96 184ft ^ 

OpL Prop Urv20 IM S. 115* 

Ot*.5tahT6taSD. 1243 - 130.9 
OpLSMr*-lta20_ U48 IM .* 

Opt Dnf d. lta 2B_ 1B&3 113ft 

•PnJbFd. lta IS. 1467 154ft 

•PcnEqF&ay 15— 2003 HOft 

P+nJM.FU May 15_ U14 119 ft 

♦ProFdlnJtalS- 13*7 M7i 

♦PnJJpJdJUyS— H76 123ft 


_ - ■ - ... • Scot Widows' Jftd. & life Ass. Soc. 

P ‘ »- AndnW» S*. Elflnhorsb EH2 2\*D 

4-5 King WiUuwnSL EC4P4HB- 0I626B878 I nv. Ply. May 14 13206 330.4) 1 — 

B-5 616 !.’„j ~ Slater Walker Insurance Co. Ltd. 

' * 1 -ft — 30 UibrtdCe Rood. 0*12 fll-74991tt 

Srt.MXFdCpUnt— J«9 7 52.S +Dft — 


WfollhAss - 
Kb'r. Pb. AO. 


Eb'r* PhJBqJE )hl 8 63ft *£' 

Prop . Equity & life Ass. Coft 


IM. Crawford Street. W1H2AS. Q1-48S08S7 

a Sift Prop. Bd f 

Da.ftm.Bd. 

DaEqnityBd 

Do.Fh.lfay.BdFd 
Da Bat Ar-Eo-. lI 
GiUEdftCor.Saol 

Property Growth Assur. Co. UiL9 

Lean Bom* Criodao. CR8 1LU 


SeLMLFdSLUnL— |7E.9 


83ft +06) — 


1513 



783 


793 

_ 

1215 


10*7 


1062 

— 


81-828 8881 


m 

+03 

♦03 


Tlcpwiy Pond , 

Property Punt W- 

ACnrattojTd FtnirL 

Agile. Fluid (A) 

Abbey Nrt_.Flrod 

AbbeyNrt.Fd.tA)— 

jRTErtjDCDtFtlDd — 

Invrtmmt Fd. CAJ- 

Equity Fund 


— Money Fund CA) ' 

— ♦Retire Annuity — 

— •limned Annty | 


iSI 

5120 

51L0 

2380 

1360 

562 

582 

34L8 

MLB 

1393 

1343 

1490 

220.0 


Son Alliance Fund MOugart. ltd. 

Son AnianreHcmie, Bonham. 04D36414S 
Erpirxdl MMiQi ia. p«M 31968] | 

Sou Life of Canada (UJL) Ltd. 
S.3.*OockspurSL.SWlYSBH 4 01-930500 
MapleJeaUtaW— 1 158.9 I -Oft — 

014800G06 Pcrsnf- PnTra. J . 1496 . | -1ft — 

Target life Assurance Co. Ltd. 
Targci House. GaC c h q nar Bd. Aylesburr. _ _ 
Bucks. Aytaburr (02WJSO 


Mm. Fund Inc 

Man. Fund Arc.— . 
Prop Pd Inc. 

Prop. Fd Ace. 

Sjup. Fd law. 


— Fixed Int. Fd IncJ202.9 


— Drn Fd Are. Inc. 


For “Braatto Ltd." see 
Tbyds Bk. Unit Tst. Mngrs." 

Canada Life Assurance Co. 

2d Slab St, FOOtr* a Mr. Sarta. FJhr 33123 

b5’2l*kUI^~| W4 | " 

Chum Assurance ltd.? 

1 Olympic Wy. Wembley. HA90NB. 01-802 8838 
Equity IWU-+. 

Property Utait ^ 

Exec.BaW.Dnit — 

- *.&musuiiii_ 

ic- Prop. Un it-— 

BftB»8o»d!l lW 

ITOJJBLty tMBO— 
remit Sand — _. 

MagdAccaa-CiiU-. 

Gqiltal Life Asnmnf 

irtm Boose. Chapel Ash Wton. 080228511 
Karfar. April 2L^| B59 | 1 — 

Gkxihro. ftyfaet life Ass. Co. LbLP 

IFMcnrnterBow.EC* 0I-3483BSO 


Credit ft Commerce Insurance 

89 Mart Lane EC3S Tty . 07-488 1288 oForacn EquiEP— P24.9 122ft _ 

CACMngdFd. — MOJO 185001 

Managed Fds [5181 5440] — J — 


M ft G Group? 
7lrK<tat.taffRtDBaitffiQ llftEfiff 
8 neft-ift — 

18*8 

9^872 

J 


EqnllyBd. May 20 _ 
FmJy?7>-80 May 28- 
Fuiy.Sl-OSltaSO- 
intTBdt itaao — 
Mnpd BdTfeayM- 
Pers. Pen. Hxy 14 _ 
Propot* May 20 — 
Cr.Dp BdT&ta 19- 


noi3 


-il r 


Aitmtie AaawnL. 

All Wither Ac. Dtx.MS.9 
VAU Weather Cap. -M33 

VInr.Fd.Wx. 

Pension Fd. [Is. 

Corn. Pens. Fd _ 

Con t-Pms-Cap. IB. 

Man. Pen*. FcL__ 
Mau-Penx-Cap-Ilt- 
Pittp Pent. Fd. — — 
PTOftPens.Cap.Utx. 

B*g. Soc. P*n. W4 
Bdg-Sue.Cap.W-—. 


— Ref. Plan Ac Pm. 563 

— Ret J*lon Cap. Pen. 49.0 

— Ret. Plan MaaAcc—. 986 
Bet-Wan Man-Cap.— fSS5 


w3+8if 


3180 

949 


99.8 


S +0JJ 
+03 

152- 

m.7l 


12L0 

186.7 

11*0 

1119 

134.0 

1136 

113.9 

133.9 
1855 
1036 


10*1 




Transinteraztioua] Life las. Co. lid. 

2 Sream BJdgx. Londoi EC4 INV. 01-4038487 

TuBp Invest. Fd ^.11136 1196) .[ 

TolipMancd Fd— IBM 9S9| . 

M». Bond Fd M3 9Jft . 

Man. Pen. Fd Cap -H6.B 201ft . 

Man. Pen. Fd. Act- 197.9 103ft. 



Crescent Life Ass. Co. Ltd. 

Btaywfefc Ban. Mdabd. 'Bolts. Xdnhd-34856 
Cm Pin’d. 1 st. Fd 1592 63ft | - 

Crusader Insurance Co. Lid. 

Vhu-nla Rtxrte. Tcneer Pt . EC3. 014QS8031 

Gib Prop May* — J56J «.7aJ ...J - 

Eagle Star Insnr/Mid3asd Ass. ' 

LThreadneoaeSuECa. 01-9881212 

CagfeWd Uaits— (41 9 43ft -Oft 642 

General Portfolio Life fas. C IMLP 
eo Barthototnew CX WMDian Crrox. WX31S71 

Portfolio Fund 1 18934 J .... I — 

Ptrtfdio Capital — J4«9 47ft .....J — 

Growth ft See. life Ass. Sec. Ltd.? 

CtdUdHmseWJL 0I-ZS618B 

Flexible F ran ce— | CL037 j — .J — 

Scs. aTIML 2 U2Jj id — ‘ 

srFbad -j £7,775 J — J — - 


Investment Annuity Life Assur.V 

S»an Court. Prteroflefd Rant* 07308381 


Lion Equ iy End—, 
Lion ar-y. Ed AeJ 
Lim Prop Fund — 

Lon High V14 

L.oc Eqtc.Pen 

Lioa Prop Pea— 
LianHicn YId. Pro 
im irrd ctb.nl, 


Lon Mgd. Cap. F<U4t5 


966 

1193 

U6 

646 

1263 


779 . 

57 4 68 ft 


5321 


Magna Assurance Company lid. 

14 Cheqaenta. Abridge aDddr. 52292 

— Build dc Soc-Bd- — ] 112.4 1 J _ • 

— IfageaMao-Fd 1 129.4 1 1 — 

— Merchant Investors Assurance* 

125. High Srrrt. CreydOb. 01-68B9R1 

1153 
1213 
•45 
3153 
46.7 
11*9- 
1833 
138.1 
in* 

1413 


Prudential Pensions Limited* 

Hoi born Bw». EC1N 2NB. 

Equity Fd May 18-83763 
Fix Mint Uey 18-.Eu.95 
ProjxFd. May 18 — @8.93 


Cam.Dcp.Fd. 

MroefMrtft. W 
Her. lav. Man. Fd. 
Mcr.!nv.Pty.Bd._ 
vi 


EqaityBme 

___ Prop. Peas.. 


_ Man. Pecs. 


> p >n* — 

Ccnv.'Dep. Pens. 

Hon. HkL Peas.- — 


Trident Life Assarance Co. Ltd. 

Hmxladc Rouse, (Smemiar M523S541 

Trident Aim. Fd —1111.0 U6«. 

Trident GrJlaFd^ 128.7 
0J-4DSSS22 TVtdent Prop. Fd— 1146 

Tndcnt Eqty. Fd M3 

TridentHiVdF. 119.4 1251 

Tndent Money Fd _ 1064 114J 

Trident Flse’a! Fd. W*8 120.9 

TrttaLBdSta-aO— 3 l8 36 S 

088220271 |nl AT UanngerFd— . 1885 7 

— I — 4 — Caft value ior £100 




Reliance Mutual 
Tunbridge Wells. Kent 
Rri.Prop.Bds {15*9 

Royal Insurance Group Tyndall Group? 

1. North JdmSL Liverpool. Q5123S8BS2 18. Caaynse Rood Bristd 

Rqral Shield Fd — fU36 109ft — 4 — S-W^y VinCO J 18*2 

Save & Prosper Group? W 2 

4. Gt. a. Helen's. London. EC3 01-5881717 0’mwlnT.#ta®_| 652 



077332241 


C 8c S Soper FUad 

Guanfiau Boyal Exchange 

Royal exefamfe. S.C3. 


01-3887107 




— 4 — pmMaoJMUtx. 


Irish life Assurance Co. Ltd. 

IV Finsbury Square. EC2. 014 

BloeCId Mw28_Rd4 ,64ft +831 3.9C 

AtaamedFund. fi5V4 159 4+051 . 

PropJlod Sim 21 .033.9 - 148.» ._.J 571 
Prop Mod Glh.._ (138.5 145 7| ...... | 5 71 


578 
578 

E3ng ft Shaxsoa Ltd. 

S2.CoratuIl.EC3. - 01423503 

BcDdFd&Cwm9(-Kl0938 1U B2M.241 — 
■Hfext ab May 18 _ 

8 HESff= 3 W W=J = 

j angTitem Life Assurance Co. Ltd. 
Mrgdri H+e. Flnxfaoty Sq_ Ed 01-6288881 

Ijnphnm -A'Wgl- p96 62.9] 

Bcndt Mj «2ft — J — 

•PropBcnd-— g4« 3»|1 _.J _ 

i.l 2«.3j - — —I — 

IS 63 i) .m — 


NEl Pensions Ltd. 

Miltm Court, Daridng. Surrey. 


Bat Tar. Fd. 


sail 


WUp (SPI Mm Fd l 


I 


*ri«rire.CWls_«5L9 «8.4J+0ft — 

Sdcx Capital 6*7 Hft +0ft — 

Next sub. ta >ta 33. 

Mew Court Property Fund Mngrs. Ltd. 

S.StrithinaLBBe. Laadoa.BC* oi-sas+ase 

-V CXPr .E. ilar. 31 -(996 187ft 4 7.91 

Xart'jnb. dqy Jane 30. 

MPT Pensions M a na g em e n t Ltd. 

4aGraemfaareb$L£C2P3HB. 01-82343X1 

MmaacdFttnd D19J 124ft — A — 

Prices M«y 3 Net dealing June V 

Norwich Union Insurance 'Group - 
PO Bax* Norwich NR13NG. 06O3222M 

Mp-FlindMay 18 I _ 

Fjl lot. Stall) .U13.9 119.1 

Nar.UaLAtaW — I M24 


159ft 

Price an '•Me ** —’April 6 
JWoekJy Vslnaticns. 

Sareguard Assurance LismtedV 


—Property Fd. 1233 

Mtawll Fd 1183 

Equity Pee. Fd 135.7 

—Property Pen J._ 2+V7 
tCempan.vr’rivFU - 11534 


faran Cenrt. PMcnOtU, Hants. 

Investment Ftmd_)113.0 U9ft J — 

Schroder Life Group* 

Eaurprtxe Uaaae. Portsmoalh. 

FteVltafti G062 UJ.ft._-. 

Equ>ty »ta 18 1M5 \ .._.. 

Da Ser.SMar is — 1698 172ft 

Property Mw 18 — line 
FucedlntHny IB — 1133 

Deposit ALW& 102.0 

Pens. CtaBta IB— 15*9 ' 

Pan. Acc. jta 18— 17PW 


Vanbrugh Life Assurance* 

41439SaddmSULdn.WlR9VA. 01480480 

Managed Fd U4.T l20fl -631 ' — 

Equity Fit. 16*0 172.R _.... — 

Filed Interest Fd__ 133.0 l«j! -05 — 

Property Pd 1145 1283..- — 

Cash Fund p5J 31*ft +o3) — 

Welfare Insurance Co. LUL9 


Ptrofld.3281 The Leas. Folkestone. Knit. 


1193) 
187ft 

163ft 

179ft — 
3JB 




Cap. Grt»tbFtnUl_ 

•Ktrmpt Flcx-Fd — 

•Exetnja Prop.Fd__ 

mK:: ™ *Ealsffie=i 

Inv. Trust Fd ' 

Maoeymafecr Fd. 1 

Property Fliod 


1586 

881 

Mb 

1025 

805 

10L2 

765 

65.4 


080387331 


Windsor life Assur. Co. Ltd. 

lBigh Street. Windror. Wuubur 88146 

Ufelur. r\anf 154.7 57 J 

FlrturoAwd. Gth Kail 48 

Rrt. Assd. Pcn».__r_~ 0*78 
Flex. fav. Grt>vth_l973 . 


OFFSHORE AND OVERSEAS FUNDS 


A limy Fond Management Co. ltd. 
PA Sax 1548! Huai Hoc. Bmmh 

AnataPtlO0LUL_.BCO3 465} 1 

ArfeuUmot Securitfes (CL) limited 
PABflKUr.SC.Hdler.J0W7- €58485581 

-Jrh - 

AiUtraSan Seleetwn Fond NV • 

tart OppoifanWe* do lrixh Yoon** 

ssssrajs? 1 »*!+»., __ Jrau< 

Next snb day Mw 80. 

Basque Bruxelles Lambert 

% fate de la Regrncr B 1000 Bimdf 

&s?sy_-.gS7 ^ ft is 

RmtaCeaLF R99S 431ft -J| CAP 

Bfc. ofLondou Se 8- America Ltd. 
408* Queen Victoria SL EC* 02-24*4822 

AtamderFuad— | SUS728 1 4 - 

Net 'jwrt yrt04 lta » _ _ 

Barclays Unicorn Int. (Cfc. Is.) Ltd. 

LChartagOoM.SLileber.Jrcy. 053429041 

i£h£j^tra*r ~^ mj» S3 :::::| *IS 
Barclays Unicom Int (l ft J0an) Ltd. 

ITHeiiufSL.Daagta.I.aM. 8621458 

Lhiyoro AUfS- Ert-B16 ®S"S-3 

Oa.AnU.3Hn 271. »ta ~0J 

DnGnr. Pacific J4J.4 151ft — 

D*tati. Income — 363 38ft 

fat I. erf MaaTU Bl S3*® 1 

On tax Ifalari J2SJ 27 ft 
Blsbopsgafe Com. Srvs. (laid. Agnts.1 
19*200^N^nUU>EXSt«P& 01-2836767 

tsfufa 

Bridge Management Ltd. 

P O. Rk BOK Grand Cayman. Caywan la. 
Ktmfa April 30—1 BUB } — 4 — 
PA-Bok N4715. Nassau. NP. Brtuflur. 
NippcrtF.lta 10 — 14114 4Z.9«-0Sq09629 

Butterfield Management Co. Ltd. 

PA So % Hamilton. Bermuda. 

SSSKBSfcgtS 15S 12 

Frier* JH May 10. Next sab «ta Jm* 1* 
Capital International S.A. 

37 rue Metre Dame. Lmroubcarg. 

Capita Int Fuad _! SVS14M J 1 — 

Charterhouse Jojdiet 

tfeoastata,5CI 

5£S?fe__ ls;iii _ - 

Foafak » 

Foodi* — ... — -..teag*ri si 

Citipeim Fund- gUS 46 .71 

Hlqm &BUI SI 


Corn hill fna. (Guernsey) Ltd. G.T. Management (Asia) Ltd. . 

P.O. Bat 157. St P*£w Pari, Gcernxyy . Botehisaa Hie. HarooortRiL, Hoag SCoag 
IatMaaFdApr3S_l»2D 154ft. — I — GLAajaFVl Ata 7291-0391 

For “Dsrfing PtnuT mx under "J. SOtty Bambros (Guenuey) Limited 

Schroder Wagg 1 


1.96 


Drill Group . . 

P.O. Box 3012. Nassau. Start. 
DeKaloyJtaty— KaU6 123-084 — 

Dreyfus Intercontinental Int. FtL 
P.0. Box |<B712, Kassm, Bahamai 

NAVAfay 18 1R532D DM-027! — 

F. * C. IHgmt. Ltd. lav. Advisers 

l-Z Laqrepcc Pnaotaey Bill. ECU! OBA. 
01423 4680 . 

C4B.Fd.MvU ] 5CSJ86 | -....J - 

Fidelity MgmL & Res. (Bda.) Lid. 


P.0. Bax 86. SL Pettr Port, Gueraaer 0481 28SZ1 

CJ. FWMay3 &164 123A*A 1 

Int fiandFUad T«SI8r*3| 4 


» .. I 

King A Shams Mgrs. (Jersey) Ltd. 

ICharhiK Cron. SL HeU er, Jersey- 0634 29M1 

GUtFtadttrg^T^ 1 1225 

KLriuwort D e nson limited 


*80 


a* Feadwreb SL, ECS 

_ , , , EurinwsL w. F. f 

Baput Management Ltd. ffag nsey i nc., 

395 Fa Raise. lee Bout A BS^geSri 

Hons Kmc Idoarap 

KB Japan FU 


S4S17.49 

1 

si-anoo 

r trj 


„ ‘1 

stsnav 

1 

032 

T 

£*31 

J 

£1188 

-..1 


268 

928 

938 

188 


1=4 = 


Fidriitv Am. Am 

rWelfry Int Food- 
Fidelity Pk. 

F-.Oetm- World Fd .. 

Fidelity So Fds — 

Series Ailatof—. 

Senes Bipaeillri — 

Senes OVAmAss K 

F-LB-S.T. Managers Ltd. 

1, CharisgCi<Wfc A Hriinr. Jf+sey 

First latnl K?322a EOffl - -J — 

Fiixl Starling lOiOO 11381 -4 — 

First VTJoag Commodity Trust 
B. St,' George's Sl, DoagltalAM. 06344688 

Ftf-ViLCm.T5L._- P318 34.90H.001 — 

Free World Food Ltd. 

Bauafidd EWfi, Hastihim. Sanaa dx. 
NAVSta.31 I SU5163.76 l .. _.J — 

G.T. Xauageueat Ltd. Ldn. Agts. 

» SI. Martln'.^Iy^Grand. London BC1A 4EP 

Tel: 0I4B0 946: TLX 886106 


Oliver Heath and Co. (laM and (nbj 
* Irish Place. Gib. GksUIhI. (ToMi 06K82S74S 
Warrants FundTO_|63 94 71511 . . ..\ — 

Henderson BSM Mge&mt Ltd. 

P O Box N4T22 -Vtaea, Man* 
H'+onBSMJpn.Pd — ttPS9JI 18591 .. 

Fnres on May 12. Nest decline dace rfo 36. 

HilLSanmel & Co. (Guernsey) Kid. . 
8 LeFebrrr SI. Ptttr Pen Guernsey. CJ- 

Goerasey Tsl Q2&7 U7.7»S -031 531 

Hill Samuel Overseas Fund S.A. 

37 Roe Nosre-Dmc* Lux mifami t 
KAV, | SUSUM I-D31I — 



•taleritaisTLin} — 8 W 


UoiftodsIDlO- MM a 0 -4 fS 

•SB act as London paying ageoB only. 

Laumtt Investment Mngt. lid. 
8 SLGecr*F»SUDcHieJa6.lQJt 08264682 
I Uni. Inc. 1383 21ft ... -j 15ft 


Laaont fat. GUu .— I 




W 


Lloyds Bk. <CJ.» urr Mgn. 

P.0 Btc 185. a. Seller. J wy. 0S34275S1 

UonbTrt. (Psort -1544 57ft ... .J 158 

Next dertfac drte Jon* 15 

Lloyds Infernstieoal Mglimt S^A. 


International Pacific Inv. MngL Ltd. TRuedu Hume, PA Bat na ini Genera 11 

&M&MCSSS S^:ua IS 


sPO.BmlOT.S*l>l«SUtydBey-Antt. 
*“ 23041 J«iiafij«iirrtf..BA167 17ft -4 


447 

J£.T. Managers {Jersey) Ltd. 

POBm 104. Rw.riTa.Hst. Jersey 0534STM41 
Jersey ExBiL TsL-&3S5 159. Oj _.... 

Am at April 30. Next ah ta 3ta » 

Jardine Fleming ft Co. Ltd. 
oah Floor. CoouugM Centre, Bug KOOg 

' ' ' 2J8 

1.18 


JarihaeEttn.TsLt- 


SITO6721 


M & G Group fxXefe) - 

Three Ou^'s.ltaer Hit] BOR 6BQ 01-6284588 

bug island ma * 

t Acenm. Units) J295_ IM 

GoJdEx.Jta 13 SUS624 t 

Allaaticsiay 18 15ft 19 

AULftGa Jta 1» JO 602 16 

S. 


Neptune IntaL Fnd. Mgrs. 

L Charing Cross. A ReHra,Jxy. ■ 

laterurtlanal Fad— [295 3Tlft 1 *60 

Ouito.rfindX^U.r^ 

P.a3aSLJnliamGt,Gttens9- 048128331 

egSGSf^tBfii 7^ 

oam.Fa.5tar7-.goa* ujft 1 — 

SinCafMAjrii3»— flI25 119ft 1 SSB 

Old Court Commodity Fd. Mgrs. Ltd. 
PABac59,9L JuHaq'g CL, GueraSQ'MBl 28741 
O.CConwty. Trust- !Q 53 12241 — J 

Prices on Mjy 14. Nest deobns MW 28. 
Save St Prosper (Jersey) Ltd. 

37. BroadSt-SL Seller, Jersey. 0534=0501 

Sara b PHsper International 
'foLCrFUM«yi*.Kosje *«_... — 

•Dir. Fd MW 19 &U53A5 i7R ..... — 

!JdneFEJUyl8-_SL5Z7J4 S® - 

^“ 5 trEi = 

tat Mmageramt 144 

bQuooeiCap.: — -J2C93 22831 +131 US 

bChnonelltiand {1885 u*5j +0.S 337 

tlsy. FFd. Mar 18 — |U&2 11754 +0.4{ 1L05 
Dealing! tun. IWal ‘Pinn. 
Schlesinger Pad. Mgrs. Jersey) Ltd. 
PA. Sox JB7.SL Heller. Jersey OSSiTmi 

lBTnl. Fd. JcT'ey — lui 327! .1 2.97 

Irt. fd fammb'c BDSIft JUlKoift - 

X Henry Scnroder Wagg & (b Ltd. 

120. Ch cOTElU eL EC-2 O14884000 

254 


Target Trust Mgrs. (Cayman) ltd. 
PA Box 710, Grand Canaan. Ctytm Is. * 
TgL Otfihcre Car.T »363 05WS __J — ' 
Prices an Hoy 19. Sta deeding date May 2CL 
Tokyo pacific Holdings N_V. 

Inrirols Mmnsemeal Co. XV, Cu r jca c 
NA V per stare Bfay 17 SUSSdT* 
Tokyo Pacific Bldgs. (S ea b oard) N.V. 
Inrtnris MonacaaoBt Co MV- Quseaa. 

NAV pa- rtnre Uy IT 5VB2BJB. 

For Triamph Int Fnd. Mgrs. 
see Neptune InL Fnd. 

TyndsII Group 053437331 

Btartlton. Bermuda. & a Seller. Jersey. 


1SCSU 7 


6 pa 


LW-O^I 

jem. 18 m?5-a3oj — 

mu 


6.00 



JanhoeFtilp . — 

Jardine Finn InL_l SHKBM 

NAV Air 30 Eqnhr. STTStSST. 

Par •■Jersey Savings Bab" see “TCB Unit 
Trust Staugers" 


XaMtmst International lit 
r-o 82 of Snniiih Proat S, Hxiiii. Bmda. 

AnctaarGHrEdcr-tHAO 953>*C&li — 

Aariioricti gnaw la-sail 257 

i!N'P Bseeafrw 

Do W+aSLdn 5)1 

Anchor Anri. - — j5A0.90 


iS Samuel Hentugn Ldn. Aft* 

29 114. QU Broad St, E.C2. 014886484 

- IgSe.'SJriSS » 

117 idu. &ta cfcaus b. 

117 Gp Mae 12 — Z&5US O 

iirimulurtt. PM 5.1 



01303999 
1-930 6.91 

-553 mo 


KnnjriGee Management Jersey Ltd. 

l-OiwrogCrros. ft. Hriior, Jersey 059429041 
' — ■ 74ft ._. J - 

| noairu*, ... — — . 590ft -...-I 988 

y’lj.-pj Keysefe* Mngt. Jersey LttL 

0.97] .0071 1)8 p*» rorrrtL SL Hdivr- Jdwr. (taA r 


Murray, Johnstone rfuv. Adviser} 

16a. Hare SL.Ta*seo». cs. oaiza ssu 

-Hope St- Fd. j SICT59 I — J _ 

JMoiraj’ Jfaod— — . J1S7JJ0 _ J J — 


■nav : 


U. May 18- 


PO Box 8* SLBdio;J«Wy. (Bft 01-608 7tnn 



G.T. Hen an d a Ud. 

BL flf Berth Ftet SL'KxeKii- Bnh. 


Fanarirr . .... I 892,734 _ 

■tarolexlUT ,jaU>Z ■ 7.«fi 

FiBselox go rope— | fafrUati 



7371 


SIS 


££ 

348 

2.6Z 


Negtt SA. 

lfia Bonlerrad Moral. Untaig 

SAVHqM 1 SISM1 J J — - 

NegJt Ltd, ' 

Bank of Sramotta Bldgt.. Haaiflran. Brndn . 
MTAjnm 1 £454 l 1 - 


Singer A Fried lander Ldn. Agents 
*0. Carnot &_ BO* 01-3489645 

In 

Slater Walker Ins. Co. (CJ .1 Ltd. . 
2, Gmci Place SL Ma- pn, Gueroaesr. 

Wad6wUle3fap7 — I 67.1 | | 350 

Slater Walker TaL Biff. (Jersey; Ud- 

2d. Orairli SL SL Jersey. 053437381 

iio 

100 

Surinvesl Copper Trust Mngrs. Ltd. 
P.O.Box 88. SL Holier. J 0 M 0S42S138 

Soria Tea Cpr. Ttf — |£1X2 U99| I — 

Suri overt Trust Htaugers Limited 

30. Alhfrf Street. Dan das. InM 052433914 

The g iver Trad [96.1 un« -Oft _ 

TSB Unit Trust Managers (CX> Ltd. 
Bagatrile&d. 9. Saviour. Jersey 0934 73494 

J5B UniU |UU 199H I 38S 

Pricra fa lta 14 Jtatanhdt H* 2 * 


OtczaDasSfarSO. 

{Accum. Unflfl. 

Wtt> 

tAccum. umts) _ 

Cft Mto> 19 1992 3005ft 

{Accum. turn hag ? 703.6 

*aieia-a=U"v 3 =. 

United Stales Tst. IntL Adv. Co, 
a* lta Aldrlngcr. Utanrhaag. 

11S.T>L Im. 1-nA— pCSEB 1-8.03 0.49 
Net asset nine Map IS 

S. G. Warburg & Cb. Ltd. . 

31(7ctaiSam.ECt 014D04338 

Cflv BdMaylfi 1 SUM 83 1+8 041 _ 

ESjcrnl nLMnjia _ SUE13.M +o£J — 
GbSLSM. April 30-1 SVS740 1 —1 — 
Warburg Invest. Mngt. Jrey. Ltd. • 
1 Chorine Qom. SL Relic. Jay. CL 0591 38041 
caiFXrt. April as -Buaaa b 
CUTU d. Agril 29-E53; 1CJ 
MrtaltTHApr. 15-Kl ?S 9 12.' 

TOT iS" So- 12 — iSj 
World Wide Growth Management^ ' 
ICQ. Bnile ca rtl JteyaL luxsutaurc. 
WHdWUeGth.lm_]»SUM [+ 0 JCJ _ 


NOTES. 

Pneet do tan include 5 p vai m where 
repanfa mleas cther«iw 
inserted Y u-id s lahmra m lor» critmaji flDow 
ta- all fceyine rapnueK. aOSend prim 
tncluda Ml g ufata* . h Today’s dices, e Yield . 
based on efler price. <3 Etfimweri. g taSaf* 
Wf.lnE Bite b BJsuihnrienfiwdUlt.iBXrt, 

all expenses tf bought throusb nunn' 

r fay. FTto V Na ol oa eftroft&S 

capital gains unless Indicated by *.+ Ctarmcy 

* s,n * k 


vi . 
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66 225 
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14.1 170 
- 260 

- 27 

- 12 .- 
396 

30 
216 
147 
173. 

S’ 

25 
96 
90 
201 
198- 
B55 
£142 
£139 
78 
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1:3 •a S3 


62 

65 

&5i 

6.6 
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3. 
U 

0.83 f 4 
022 
3.43 
087 
R6.94, 
T2-72 1 21 
Q59t M 
20 4 > 
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98 ] W 
36 30 

«*«a 

u 



X= 


3 


372 

msp^.1 Mb 

erP.aOB.I M 

lure. 

Eta 


15 
38 

97 
92 
151 
132 

E* 
62 
139 
181 
68 

16j| 95 

39®[l05 
— I 97 

— ■ 116 

— 57 

— as 
»M 295 

— 471s 
3L3 21 

6.7 109 
2&3 ^6 


471, 

6lb 
8 = 1 * 

66 
65 
206 
178 
103 
224 
62 

29 I 21 
142 



64 

5? 42 

84 76 

25 15 

»» 52 s 

48 40b 
16 24 

84 70 

37. 23 
.47 38 

501* 36 
29*, 24 
98 64 

25 20 

St S 

52 43 

93*i 74 
37 31 


t 


T 


162 
4 Z7 
3 9 40*2 
5.7 215 

3.4 280 

6.4 Itti 
73 

HO 147*a 
U.7 119 
6.9 353 

* 10B 
&2 139 

204 89 

* 

t.7 

1DJB 

- 16*2 1 

si 2§ 

46 
-79 


Si! 
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s»D. 

99 — 

bloc 
JOp_ 

Dp.— .J 33 
1 31 
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£88 
33 
68 
32 
54*, 

45 
35 
113 

21 
U 

135 . 
.6143 
8 4*a 

47 34 

S ^ 

132 

68 54 

56 42 

52 39 

55 40 

W), 30 
47 37. 

I 53 42*, 

’Hi 




WtO.4 
|+b 26 

hff 

£45 

i+1 42.71 

1 3-16 

| 198 

198. 

197 

MaHi 14 

7*J H.H — 

325 H61 

46 257 

7 : B- 

47* £66 

s — ^ 

32W . 5.7 

66 f!93 

46 2.93 

42 1452 
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BO 
375 
230 
750 
205 
280 
101 

Mflj 

113| 

82 
* I 

99 
35 

24 
70 

? 

42 

37 . 

7 

25 

9 

3 a ; 

44 ' 

104 i 

« % 
“S&.E5®. 

42 28 

54 39*i 

54 39 

40 28 

24 21 

' 15 8 

33 24 
333 275 

66 60 
16 111, 

35 29 

49 38 

82 £0 
37- 28 

34 26 

38 30 
24 Z3 

50 38 

48 34 
14=2 30*, 

14 9»j 

47 27 

53 39 

49 44 
27 22fe 

36 29 

47 40 

33 25 

88 53 

27 9 

34 19*2 

55*2 33 
42 33 

42 16 

24 10 

29 13*? 

16 ID 

19 33*2 

36 12 

29 22 

88 -5 5 
46 32 

46 37 

26 20 

200 104 
77 77 

33 23 

20 14 

48 35. 

20 13 

23. 35 

26 14 

69 52 

45 35*, 

44 25*2 

S* S a 

a* a 

70 57 

15 9 

59 46 

27 15- 
91 70 


30 
, 21 
67 43 

128= J 99 
110 I 97 
67 I 57 
122 
as so 

89 75 

71 60b 
94 79b 
7®a 62*2 


92 77 

68 54 

39 32 

40 36 

69 59 

81 67- 

67 50 

43 31 

36 26 

144 124 
57>j 45 
51 45 

8*4 
640 
47 137 
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.43 
62 
171 

109 001 
72 61*, 
187 156 

129 in 

158 ni« 
126 
246 

46 39 

47 37 

31 Zl*, 
43, 3 

26 20 
37*, 29*, 

1 75 20 

81 “ 
30 23*, 

16b I 2b 
37 25 

122 96 

46 35 

107 94 

78 67 

60 45 

97 83 
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13 & 51 U 7 r «2 
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,rH] 

Cir|brt|ftB 

U) 7.7117.7 
13 73)130 
LO 163 9 * 

sl62 LI 114)125 

Q 8 »« 10.6 niffl — 

3i 3.1 10.2 4.e 

3.79 12 13.5 42 

3.M 13 73366 

9.6 14 Za48.J 

154 * lia 9 


* 4J * 

10 4.4 34.1 
U 4.3 33.2 
LX 6.5 212 
0.0 4.8 311 
4 10.6 * 

11 5213.0 
- 0.1 - 

* 13 6 
00 13 1421 
U 1?419 
L3 3.4E6.C 

11 67 207 
10 7.9 22.1 

6 B.s| 7 


.‘aeon's leader m 
infernatiwiaf secorl'es and 
investment franMnj 


The -Nomura Securities Co., Ltd. 

Jp. 

NOMURA EUROPE N.V. LONDON Of PICE: 
Barber Surgeons Hall. Monkwell Square, London WJB. 
London EC.’ Vs SL Phone (011606-3411,6253 
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32 
32 
16 
37 
94 
49 73 

43 27 

16 10*2 
£104 £69 
26 IB 
24 19 

79 54 

O 0 *b *90 
21 17 

62 44 
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124 88 

£0 53 

15** 11*2 

32 15=2 

24 20 

36 32 

64 49 

33 9** 
541, & 2 

a 51 

47 38*2 

67 55 

42 26 

67 43 

54 49 

75 63 





- j 53 43 

82 1 105 90*2 
8.0(120 103 
1 68 57b 

60 45 

9.1 94 B5b 
£L3 122 102=2 
. 44 33*, 

95 79*, 
227b 89=a 
139 US- 
8312 ,69*2 
.121 104 
87*2 73*i 

83 69 

78 67*, 

171b 145 
73 61 

69 56 

90 74b 

161b 139 
420 300 

96 82 

■62 42 

75 60 

97b ,79 
141 12S 
66*, ,45 
125 104 

75 70 

155 133 

84 ■ 66 
81=, 70 
78 

151 
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44 

140 j 

97b L — 

57b 1+1 

7Sb(..-- 


57 |i 
43 I 
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4531 55 
108 45 
14.0} 54 
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68 
37 
£42 
£25 
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Oil 50c ( 23 


£29 
220 
65 

03** 

a*. 

37* 
£40 
£29 
220 
462 
39 

tOils I 03*2 
CBT..J £63*2 
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166 
106 
85 
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Kalg.30r 



29 5 310.0 
38 7.0 5.9 

* 23 $ 
21 27.6 0.4> 
3.4 65 7J 

* 4-6 * 

* 29 * 
5.0 3015.7 
23 55126 
46 2713.4 

I - - 21 

— 235 116 
43 54 51 
1710.1 7.7 
6.7 20 70 
117 4.9 24 
6.9 25 9.8 
6.9 26 96 
- - 04 
22 19 423 


Lands lOp — . 
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ffiSk Law 

S3 136 





201 29 4.4 

206 32 35 

113 6 6.4 

tS0 S3 6.8 




43 LUen otlienilir InlealU. prices trad mi dhrldeods on 1 b 
_ pence 2nd dejxmdiiaUons arc 25 jl Estimated p rkxfcaiulaoa 
lsq maos and cover* are hosed 00 biSrat annual rrpjrta and acomoia 
s i and. where poariMe. are npdated on half -Tarty Ocurvs; they ore 
Zn BljuslnJla ACT d(3S percent PfEa arc calculated <n thrbselsol 
P-“ (usdfaeHbuilMK bmeSe<«5 Infcide 13 per dent, or BNzn 
J-5 dillnmce if odcidnnl on -nil" dLart h ctiwn Caters arc Scarf 
4.7 p,, -mntmuB- dicaibnilwi. llelib newwalna Pn tn uawnce of 
mi dividends oc luiew rate of ACT. are bused on nrirMle prices, 
arr grass and aDatr ftr rahw of declared dlctrlbnliona and ilgltts. 
SccnziUes trfth dennodwadatw ether than Berlins axe qosud 
Ineladte of the cnuinMi dollar prendinn. 

A 9er!ioi! denominalcd securities which Include Inrcstdcul 

• aS unL 

- HlRto and Lem marked Unis have been adjusted ia allow Sef 
ncMs Iraura for cash, 
t IsUrlffl since increase! or n anrne d. 
t lnlerlm since reduced, prsed cr drferred. 

Taxdnc to non. rest dents . 

_ t Figures or report awaited, 
u p.vlc end Insur an ce: rcserw aDoettlons nqr.pwhdi 
6.9 calculatian cf dividend cover. ’ 

.5.8 p price at time at susp, sto. 

6.9 5 indicated dlvidtao .1 cilcr pcswOnt; scrip and/or rights Issues 
17 j. camr nebdes to previous dlvldoid or lapse aEL 
3.0 — Free of Stzene IXiy. ■ ! 

ini ♦ Merger bid » rca-Mbnisatlni In proems*. 1 

* q c Not comparable. 

n'» a Kmc lntcrtnr reduced final und er reduced earning* 
M indieawd 

5 Based on 1373 prrills. 

■ j Cover allcws for ccmcTston c! chare* not new ranking fur 
it 7 dividends or ranlnng only for wtneted dividend. 

t Cover does no* allow far shares which mqy also rank for 
drvutoid ac a (uiurc date No F E raiie tsindy previdad. 

V Excluding a final dividend dCclaradon. 

Hcgienid price, 
y No par value, 

■ Tas free, b Figures baoed o>) pirpMui er other effleid 
csthttaliv c Carts- d ntvidcod me pad or pnyafeU* (m partrf 
capitol; cover based on dividend on full capltaL e Redemption 
Hdd f Fha yield g Afsunxd dlvldcad md yield, 
fa Ajeauncd dividend and yield after scrip Issue. J Payment 
Iron capital source*, k Kenya, n Interim hifSwf tlprf 
rreviens iota!, n Mgbtr. issue Focfing. 4 Earning* band ext 
prdiratnnry figures. * dtiarallB currency. 1 Dividend uad 
rlcld exclude a rpeetd pty mtaM. 1 Indicated dividend: cover 
relate* to previous dividend. PfK ratio fa&sad oik latest annual 
earning*, a Forecast dividend - cover baaed on previous jess's 
Bjnings. v Tax tree up to S0p*faa the £. w VieM aQcng fe? 
^nreney clause, y Dlvidendend yield bwed on merper tertnt 
r nnidend mid yield include a special p a y m e m : Cover does net 
arplp U> special payment. 

A NW div-rfentl and yield. B Preference dividend r a ped ^ar 
deferred. C fianwfisn. E fssuc price- G As*cmed dndCend. 
at* yield after reeding scrip and/nr right* issue. K FI sure* 
twd od FTtwpcctuB or Kfaer efBefad esdmoees (cr. 
1876-77, M FifWK* taseri tm rrcstnetus or ether ctSaat 
csfmaUKi lor W 7 S. N EvidRid and ricld based c-nproiprni» or 
alter etfaeial erflmalM for 1876. 4 Gross- T Figures 

assumed. *’ Sc slgndiCRd CofperofaMi Toe pqpaidc. 

Z Dtviiiend trial to date. 

Ahfarcvindens: e ex dtvirtvnd; k ex scrip issue: a ex right*; 
a ex *11; d ex coplud distribution. . 


TM q service is available to every Caw^mvy dealt j r . an 
Stock Esciiaa^es thmaghom the Ibrited Kingdom fora 
fee of £335 per annum for each stc urlf y j 
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Arrests as divisions 


emerge in 



BY JAMES BUXTON 

SERIOIJS political divisions spread arrests. But diplomatic U.S. veto of a pro-Palestiaiaa 


have emerged in Syria, with the sources in London suggest that resolution at the UJ4. Security 
government reportedly stamping there have almost certainly been Council. 

hard oo dissent as it tries to arrests of at least a few dozen Thirdly, Iraq, which opposes 
achieve a consensus of the ruling people, although one Beirut re- Syria's policy in Lebanon, has 
Baatb Party for a major foreign port, quoted by Reuter, spoke cut the flow of oil through pipe- 


of up to 300 or 400 arrests. 


policy shift. 

According to unconfirmed ^ siUiation in Syria has 
reports reaching Beirut, several jj een complicated by the diplo- 
hundred people, including party matic pressure it has been 

mAmnari: 'inn n mi v nnihOTC navM « _ 


lines passing through - Syria, 
which is costing Syria revenue 
and cutting its oil supplies. 
Because of these difficulties. 


members “and army officers, have [ under e in | h e past few Syria . responded to Saudi and 

coming unaer in roe past tew Kuwa - |ti mediation, no- doubt 


rei-cntly been arrested. days. Major Abdessalam Jal- ». k hv snme financial ores- 

The upheavals could have loud. Libyan. Prime Minister, ^eand a^eed & t^s?Ld P ?t^ 
serious implications for peace- returned to Damascus on Minister to a meeSwlth 

seeking attempts in the Middle Wednesday night after visiting Eavntfan counteroart in 
East They were almost certainly Baghdad. Earlier, he saw Lefr 2|Lrfh?hi B *“ F" 1 Bterpart 

ihe cause of Syria's last-minute wing and Palestinian leaders in ilT. “ 111 . eeK- , . _ 

decision not to attend the Beirut. At the end of this This must have amounted to 
Riyadh meeting this week at month. Syria must decide on *°° sharp a change of direction 
which it was hoped the basis or renewing the mandate of the UN ‘ or . “* e ® aa th Party and outer 
a reconciliation between force on the Golan Heights. political groups to stomach at 
Damascus and Egypt might have . once. 

heen worked out. PrAhlpmc The J> oss i bllit y that a Riyadh 

According to well-informed rroDICTO . meeting would end with Syria 

diplomatic sources in Damascus, President Hafez Assad's regime- reversing its stand on the Sinai 
the leadership of both the is facing a number of pressing agreement was something ^of 
regional and Pan-Arab com- external and internal problems, which the l^ft was naturally 
mands of the Baath Party has First, it is deeply committed to deeply suspicious, 
heen meeting behind closed an intervention in Lebanon which In the circumstances. President 
doors for the past few days for is .apparently • stagnating and Assad decided that it wofiid be 
a thorough reappraisal * of the which has led to Syria having prudent at least to delay the 
country’s policies. The discus- poor relations both with th.e Left Riyadh talks, but he is almost 
Finns are believed to have been wing in Lebanon and with the certainly trying to steer- Syria 
punctuated by sharp disagree- Palestinians. towards some kind of rapproche- 
ments. Secondly, its regional strategy raent with Egypt and is prepared 

These sources have refused to for progress towards a Middle to use tough methods to achieve 
confirm or deny repnrts oF wide- East settlement stalled after the it. 


House prices held down 
as sales remain slow 


European American 



facing charges 


BY STEWART-FLCMING 


NEW YORK, May 20. 


CHARGES HAVE been filed, in pate in. the syndicated loan 
the U.5; against the European Fidelity Bank '* relied oa infor- 
American Banking Corporation, matidn forwarded as being 
in which Midland Bank is a big. factual” He added that the suit 
shareholder, in connection with contends that .“certain of the 
syndicated loans .to Ihe Coloco- things we were told were not 
tronis shipping group.' , indeed the fact and as time went 

The four banks who have -filed oa became less so.” 
suits are claiming repayment of Apart from Fidelity, the banks 
around- 39m. from European wbicb have brought suits are: 
American. The loans are part city National Bank of Detroit, 
of an estimated SlOOm. syndi- American National- Bank and 
cated by European American to Trust of New Jersey, and. United 
about 30 U.S. hinks; Virginia Bank. 

Thehead of the international - A spoke sman for one of these 
department of a major U.S. bank sald ^ t although the suit re- 
pot involved 4n the suits said latwtt0 ^ initial syndication 
to-day that, irrespective of the of the loa „ it questioned 
merits or otherwise of the case, tbe information provided at the 
lv raised issues of fundamental time that the. banks agreed to a 
significance. for the international moratorium for the financially 
banking community. troubled Colocotronis group. 

He sard that these included H e claimed that the hank had 


the obligations oC the lead bank no ^ righTSf "foreclosure against 


BY ANTHONY HARRIS 


AN OFFICIAL estimate of bouse some months. .but not completed — a more up- 

prices up to the end of March The ratio of prices to tbe to-date but less reliable indicator 
— the first such estimate pub- incomes of buyers was 2.73 in the — was £13.082. suggesting- some 
1 1 shed by the Government— first quarter of this year, com- further rise in this sector, 
shows that demand, especially for pared with a peak of 3.06 a year In the second-hand market 
second-hand houses, remained earlier, and a long run average -prices on mortgages completed 
slack in the first three months, of a little over 2.6. averaged £12,199, while prices on 

Prices of new houses rose by While the' price-income re- mortgages approved .-averaged 
about If per cent., partly reflect- lationship is on average now near £12-375. 

mg rising construction, costs, but normal, another comparison pub- New buyers accounted for 
there was .no movement at all in tished for tbe first time, that almost, half the total market, 
second-hand house prices. between the prices paid by first- In the prevailing slack market 

Over tbe year to March, prices time buyers and those buying a tbe figures show that building 
of second-hand Rouses rose 6J second or subsequent bouse, societies have cautiously been 
per cent, and new houses S.3 per shows a persistent imbalance in increasing the proportion of total 
cent. the markeL price which thev are prepared to 

However, a survey of 5 per Second-time buyers, deploying «>ver on a mortgage. This pro- 
eent. of all deals shows that the the profits made in past increases portion, which reached a high 
ratio of average prices to the j a prices, were still able to pay point oF 70 J per cent in 1972. 
average income of buyers has 47 per ce nt. more .for a house, was reduced drastically after the 
now fallen helow its level of though the disparity in incomes market collapsed to a low of 01.2 
1972. the first year of tbe pro- was only 16J per cent. per cent a year ago. 

perty boom, and has nearly Since those now entering the However. It has recovered 
reached the normal relationship market are not enjoying corapar- steadily over the last year to 
which ruled with little change in a Me capital gains, this coropari- reach 65.4 per cent, in the first 
the five j ears to la 1 1. son suggests that weakness at quarter of this year. 

This suggests that in the higher price range® may persist - The societies are sticking to a 
medium term, house prices can. for a long time. cautious policy, 00 the other 

From now on be expected to move The detailed figures show that hand, in the relation of loans to 
broadly in line with income, ihe average price for new dwell- the incomes of borrowers: loans 



iD mtS shipping group and the suit 
syndicated loan. -. was b ased on the argument that 
The sun goes to the essence Euro^an . American Bank was 
of what a lead bank is supposed sellIn 7 j^nties in . selling the 
to be doing to its fiduciary res- syndicated loans, 
ponsibility in managing, control- Thij he said, explained tbe 
ling and operating a syndicate, decision to file the suit against 
he said- ■ the lead bank. . . 

A spokesman for the Fidelity' Europea n-American is a joint 
Bank of Philadelphia. Mr. operation of the’EBIC group of 
William Anthony, confirmed leading European banks. Apart 
that Fidelity was' one of tbe from Midland.- these include 
banks which had filed a suit. He Deutsche Bank. .Amsterdam 
said the suit was filed on Friday Rotterdam Bank, Societe 
last week because tbe Statute of GdnlnUe in France. Sociltd 
Limitations was running out for Gdnerale de Baquc in Brussels, 
such an action. Banca Commercials Italians and 

Mr. Anthony explained that, Creditanstait-Bankverein in Aus 
in making a decision to partici- tria. 


Walker’s warnings 
rejected by Tories 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


MR. PETER WAJJRER, former 
Indnstry Secretary, was pub- 
licly repudiated last night by 
the- Tory Party leadership when 
his warnings of “divisive” 
Tory policies were scaLh'ngly 
rejected by Mr. John Nott. the 
party’s spokesman on finance. 

Commenting on' tbe speech 
earlier this week in which the 
former Industry Secretary con- 
tended that the Conservatives 
lacked an incomes policy and 
were failing to produce con- 
structive policy proposals, Mr. 
Noll said: “ I find it difficult to 
understand what he Is up to.” 


Sir 

Mr. 

Mr. 


misrepresenting what 
Geoffrey Howe has. said/ 

- Nott farther condemned 
Walker for " caricaturing ” 
speeebes made by bis former 
colleagues in the shadow 
Cabinet — from which Mr. 
Walker was dropped when Mrs. 
Thatcher became Party leader. 

Another leading Tory, 
Mr. Patrick McNair-Wilson, 
without actually naming Mr. 
Walker, spoke of the “ outpour- 
ings of so-called opLnion- 
. formers.” 

' Mr. McNair-Wilson, MP for 
New Forest, said in a state- 


He added: " Of course we * ment: “ From reading the 
would get more publicity, for speeches of some qf one’s Par- 


Dutch cabinet may block 
S. Africa nuclear deal 


BY MICHAEL VAN OS 


AMSTERDAM. Hay 20 


THE POSSIBILITY of 
companies participating 


Dutch a number or Cabinet meetings The reports also suggest that 
along this week, for which the over- Mr. Max van der Stoel . the 
with U.S. and Swiss companies seas development co-operation Foreign Minister will seek to 
in a Lime Smith African order Minister Mr. Jan Pronk, has had discuss the possible South 

for a twin reactor nuclear power to cancel his visit to tbe African order with Dr. Henry 

-t.ition. the country's first, has UNCI AD conference in Nairobi. Kissinger at the NATO meeting 

caused considerable difficulties Reports front The Hague iTI ° il °. since the U.S. General 

within the Soratiri-rioniinuted suggest to-day that the applica- Electric Company is also a 
mnliiion. . (ton is likely' to be turned down member of the consortium 

The siibjrrl nf a credit by the Cabinet wilh the smallest together with Brown Boveri of 


guarantee has been discussed at passible majority. 


First quarter expansion 
of 1% expected 


Switzerland. 

In their rejection of the credit 
guarantee, the Socialist Cabinet 
Ministers are backed up by a 


our policies iT we were pre- 
pared to do down our friends 
in public like Mr. Walker did 
yesterday. And he, of course, 
caught the headlines because 
it is easy enough to do this;? 

Mr. NOW, pla'nly speaking 
with the approval of the 
shadow Cabinet .during re- 
sumed dehate in the. Commons 
“upstairs' Standing Committee 
on the Finance Bin, strenu- 
ously defended Sir Geoffrey 
Howe, shadow Chancellor, from 
any suggestion that he was 
against pay restraint. 

u I don't know how it should 
be thought that yon can unite 
the nation by dividing the 
Conservative Party. Ir seems 
a strange way of carrying on,” 


liamentary colleagnes and the 
.outpourings of so - called, 
opinion-formers about the need 
Tor Tory policies, one can only 
marvel at their short' memories 
and wobbly judgment 
“Not long ago some of these 
same politicians were Jogging 
around' with U-turns and the 
like, while the others were 
criticising a Conservative gov- 
ernment for being burdened 
with over - detailed policies 
when they- came into office.” 

Mr. McNar- Wilson said that 
Mrs. Thatcher bad with skill 
rebuilt the morale of a 
battered party. 

Mr. Robert Sheldon. Financial 
Secretary, intervening in the 
debate, suggested that Mr. Nott’s 


said Mr. Nott. '• And l don't. speech, with its welcome for pay 
spe anything gained by gratuif- restraint policies, showed a com- 
onsly damaging the Con- plete change from, recent Tory 
servative Partv * • by pronouncements. 


More back pay deal 


BY CHRISTIAN TYLER, LABOUR STAFF 


BY ANTHONY HARRIS 


single vote majority. The Dutch 
employment aspect was strongly 
used by those voting in favour. 

Socialist MP$ have also pro- 
tested at what 0 they term 3 
‘‘ political exchange trick,” mean- 
ing that. the Dutch members of 
OFFICIAL estimates of output look an abnormally high pro- ihe consortium would only be 
and consumers* expenditure for portion of new car 'sales in the supplying the non-sensitive com- 
the first quarter of 1976 show first quatfer. as trade sources ponents and conventional. instal- 
rises nf about 1 per ecnl. over have suggested. lotions, with the UJS. partner 

the previous quarter — very much The figures, a Iso show a rise of taking over their original share 
in line with previous estimates about 10 _ per cent, in purchases for an agreed compensation, 
for retail sales and industrial of durable household goods— Sources from The Hague also 
production. . broadly in line with tbe retail sai d to-day that the " Cabinet's 

The increase in GDP is figures— and a decline in spend- Anal decision could be taken to- 
attrihuted to higher activity in tn;S on alcohol and tobacco. Ex- morrow. . 

the distributive trades as well as penditure on beer and wine *»ut since the .granting of an 


THE TOTAL of trade union subjects like price control, un- 

ParViamVman- “motion "of “ last ! ™£ S o Pled2ed in su PP° rt of the employment, pensions and in- 
November turnin'* down “e TL ^* Gove ™ n,eilt pay deal at dustml investment. 

South African export deal by a ne:rt raonths special TUC Con- -This is the central theme of 
• - — 1 gress grew again yesterday as the pay document now going out 

the final draft of the pay docu- to unions. After briefly setting 
ment to be debated at the Con- 'out the Government’s record so 
gress was sent out to unions. far' on its side of the social 
Decisions by the biggest unions contract, it describes tbe £2.50- 
in the steel industry' and banking £4 pay limit and the £lbn. of tax 
—the iron and Steel Trades Con- concessions.: asking unions to 
federation and the National authorise further bilateral talks 
Union of Bank Employees — on the other' demands which 
added 200,000 votes to some 2.6m. TUC leaders decided to shelve 
already behind. the policy. " ■ in order to win a slightly higher 

That fetal bbuld rise to at pay“liirilt than first offered, 
least 7ra. after conference deci- The questions of price control 
sions and membership polls in and unemployment are dealt 
the run-up to the crucial vote .on with more fully in another docu- 
-Ttme 16 in London. This includes ment updating the social con- 
the crucial miners’ ballot which tract, which was going out. yes- 
start-s next week. Of the TUC’s terday to members of the TlfC- 


hi’hrr industrial output. Tte fell, hut there was an offsetting export licence would no longer memb , ers ' under La I 1 ° ur Part * li . als ? n committee., 

"-mrih estimate is liable to sub- fisc in purchases of spirits— be needed after the arrangement p0SI !- ve y com * ,^ hat paper will be the subject 

itaunil revision when later out- probably partly in anticipation of jobs within the consortium, it “Serifi »?* J2f e 6nrrtv , ec f Mondays meeting of the 
as well as those of an increase in duty in the ™ pointed out that the three l l ,al son committee, after a week 

- - 1 1 ul general secretary, made if ut which the Prime Minister has 


• THE LEX COLUMN 








With £91.2m. pre-tax, a gain 
of 47 per cent, Beecham Is 
around £10m. ahead of market' 
estimates. Plainly the depreda- 


Indexfell 02 to 4103 


half than Hje first, an unevt 
ness in the construction coig 
bution may.mean.a lower ovt 
all growth rate in the Mari 



lion, of sterling has something expected this year. But Boots September, period with at ia 
to' do with the group's burst of reckons overheads are unlikely £30ro„ against £222m., lookj^ 
speed. Vi Lb a more favourable to benefit from further staff cuts a feasible pre-tax target fort{ 

exchange rate adding £8m. to the workforce fell 5 per cent year, ; .Beyond -. then, fitr 

overseas profits and helping to year. Overseas the main should be the impact, of a pfa 
explain part of the acceleration i mpae t 0 f the anti-rheiroatid' up in product carriers and * »■■ 
from growth of 28 per cent Brufen hds already been ships to come as well as «»*' , • * 
after six, months. Nevertheless 5^,, it had a full 12-monfhs from 250.0QQ square feet ofCr, * 
the main reason must be' a 0 f se iii n g in the U.S. and its. space on which terms are bri 7 ’ ^ 
major step forward in pharma- mar icet share has risen to about finalised. 
ceuticals, which have been ros- 50 _ er cenL Overall Boots could The decline of sterling -cot 
ponsible for roughly two-uurps top £gom. pre-tax this year. That make a difference' of about £5 
of the £3pm. advance in trad- would edge'earnings per share, in a full year to profits th'mi'. 
mg _ profits. The key areas here up mp feum - the pen- provisions -on - currency toa 

Sions provision) to around' 12ip to date would have ' knock 
Beecham has been inttoducmg fflr g p/e . of J0J ^ l3Sp _ - Meaa . nearly £9 hl off reserves. Hd 

while the .balance sheet is still .ever, the 'group is nowtalid 
^ rock solid while cover for the about a cash flow over the ne 

feddent^^ect^f the^pan^ ^ yield is around redemprions ^nd* the 6 pj 

5? ** Singapore® Platrtjs Bunnah 03 St^er ^ 

The cash offer of $520m. for WiU make its next major jum 


further depressing the effective 

tax rate with the overseas tax ... ^ , - 

eharop no onlv 28 ner cent Burmah’s North American meanwhile, shareholders shun 
cnarge up only per rent, fa , ls some utt Ie way short be conteot with a capitalisati. 

t of repaying in full the Bank of of £1 53m. at 102p. 

mded- Retort » good EnglaiMrs guaranteed •'.-dollar.--^... 
sunmer fer^soft dnr^ and^ b0 n. 0win g S< which , stood at Textiles ' , . 

good v ^ jter ^ ?554m. in the end-j'975 balance A year ago , mean old Coa^M ": 

*1^**^°? sheet published last week. More- Patons, refusing to pay a 

sl^itly over it is unclear how the offer dividend, presented a strlkh-" 1 ' 

SHFS: But much /*t f compares with the book value contrast .with Tootal, gai 

straight recovery (the Q { th e assets, which Burmah has - upping its payout , by -tl ' 

was £lr.lm. two ) antf b een unwilling to disclose. maximum amount despite risif 

UJC. margins Nevertheless this, is a more debt and a looming pro" “ 

below ttiose obtained else h^a gn^ufaging outcome than has lem of unrecovered AC' 

lootat^hLveimJroved tShS '«<■“«> ^emed^ lUtely Id Yesterday provided , dl. v 

. . „ Jl ■ emerge, and if the deal goes ferent contrast. Tootal poppt 

through it will ' gr^tJy up with , its not uneS 
Jlrjirw strengthen Burmah's hand in- the rights issue — a one-for-four t . 

controversy over the.Bank raise £l0.7m.-^nd fts balano> 

S England's BP stake. . sheet confirmed a further 1i 
l p, jfits t u 1 ... . crease in indehtedness, whir 

^ H Trafalgar House : rose £5.4m. to. i5e.5m.-- dnrin 

to around 9^ut the shares face Trafalgar House has increased 197S-76. But Coats made it cles^ ' 

Sob?em'in I?deld of oni^ its half-year pre-tax profits by in rts.preliminaiy statement fh.* fT ' 

problem m a yield ot omy ^ ^ cenL ^ £14m and ^ lt has ^n able to take advar . 

/-percent. ... prospects' look' “ distinctly ta fi e of ^ recession to sbakffl * • *- '- { 

brighter ” than they have for casl^-with an overall caa ? J ?r ; li 

GOOtS ♦ several years. After stripping' mflow of £39:5m.— although th 

Oo a 3 per cent, rise in sales out land and ship sale profits, WJ ‘% . aiI bav ® *° e ° - 

volume Boots has raised V1975- the pre-tax gain is 28 per cent. * 0r f 5 ? “ P ! in a | l 
1976 profits by 23 per cent to with construction £2^m. ahead UP this year and next The dr? 

£8im. before tax-and an £S.8m. at .£6.5m. The main advance 
pensions provision. Retail sales here has come from the UJC ^ w p r 

in the U.K. rose 21 i per cent where orders ire generally still ■“ 

so the group continues to keep strong: the main impact from J 97S ^ . p d J 

ahead of the averages with the expansion overseas, will earned rmxm mi 

retail chemists lifting sales by come from 1977 onwards. Else- {j, secon< j half againa 

16- per cent over the period, where, property profits, are £] g ? ra in the first „ 

But overall the second-half per- £l.3ra. higher though the ship- whi ‘~ h ' pro bab Iv relates 'to »f : 
formance probably fell short of ping and leisure side is nearly vaiices in the U.S., Brazil att 
most outside expectations, and £2.3m. down at £2.56m. (includ- Australia- ' These trends ha* 
as a result a certain amount of ing ship sales) with the freight continued so far this year, 
caution is beginning to creep side at the bottom of the xeces- with further benefits from 
into earnings projections for sioh- But cargo activity has rency movements since the . 

1976- « 1 . . picked up sharply in the last end a sharp group recovery ! 

Retailing space in the U.K. couple of months- likely. But the U.K., whw 1 -' 

ros.« hy close on a tenth in 1975- So while this division should trading profits halved last ye* 

1976 and a similar expansion is earn a lot more in the second is still In . the doldrums, 
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Weather 


CLOUDY; outbreaks of rain. 
London; S-E^ E. and N-E. 
England. E. Anglia - 
Scattered showers, bright in- 
tervals. Wind W.. moderate or 
fresh. Max 16C (61K). . 

Cent. S., N.W. and Cent N. 
England, Midlands, Channel Is 
Lakes ' 

Scattered showers at first 
mainly dry. Wind W., moderate. 
Max. 16C <61F). 

LW. England. Wales, Is of Man. 
N. Ireland 

Mainly dry, . sunny spells 
Becoming cloudy with rain. 
Wind W., moderate or fresh. 
Mas. 15C (59F). 

Borders, Edinburgh, Dundee 
areas.' Aberdeen, Moray Firth, 
•E. Scotland, OrKney, Sbelland 
Rather cloudy, outbreaks of 
rain. Becoming brighter. Wind 
variable, becoming S.W„ 
moderate. Max. 13C (5SF). 

S.W. and N.W. Scotland. . 
Glasgow, CenL Highlands, Argyll 
Rather cloudy: some rain, 
heavy at times. Wind variable, 
becoming S.W., moderate. Max 
14C (57F). 


N. 


BUSINESS CENTRES 


Vday 


Vday 


put estimates. 

Kised on income and expendi- 
ture. become available. • 

The estimate for ennsumer 
spending, at a lime when real 
mroincs were under pressure 


Budget. 

Editorial Comment. Page 18 


from rising prices, suggests a 


Dutch companies involved could 
rry to arrange privately in Hol- 
land ihe necessary credit guaran- 
tees. 

David Fish lock writes: No U.K. 
company has tendered far any 


f.*11 in the savings ratio: but it 
includes .1 puzzling estimate of a 
£70in. ri>=e. in 1970 prices, in 
sales of c3rs and motor cycles 
to consumers. 


GROSS DOMESTIC PRODUCT 

and consumer spending 

(Seasonally adjusted) part of the Koeburg nuclear pro- 
1 ciwtvfnTfT' J5 cL D is understood that the 


clear in a speech to print wor- outlined bis plans for modifying 
leers in Blackpool that a vote for the Price Code. 

Lhe pay ' document was esseh- ~ But ' yesterday, Mr. Murray 
tially a vote for continuation of reminded Ministers that tbe TUC 
discussions with the Govern- would insist on maintenance of 
ment on a whole range of other effective price control. 


one 

■ niuput 
an'uun- ■ 
ilflr9=ioo>- 


cxMntft- 

tLie*t 

1 Zm. at 
1976 prtos' 


Foreign Office warned. U.K. manu-: _ 

facturers privately that they were I COD tlimed from Page .1 

unlikely to get export licences' 


virus quarter. O 
period, -ad van res 


finance 


credit for private car buying-— 
advanced by 13 per cent, in 


chases. 

Ii therefore seems that this 


.«nd partly 
Ion high; 

occur if 


1972 



(average) 

104.5 

8.5S6 

1973 . 



(average) 

. 110.5 

- S.973 

1974 


- 

lst-qr. - . 

107.5 

S.S35 

2ndqr. 

108.9 * 

S.7S9 

3rd qr. 1 

111.1 

8.9P5 

4lh qr. 

109.7 . 

8,992 

1975 



1st nr. 

109.9 

9.041 

2nd qr. 

107.2 

S.S39 

3rd qr- 

106.T 

■S.729 

4th qr. 

107.4 

8.804 

1976 



IsfcqF. 

10S8 

S.895 


for South Africa’s - first nuclear 
power station. .• 

The Koeburg Power Station, 
with twin 1,000 MW nuclear 
reactors, about 20 miles north or 
Cape Town, is expected to be the 
biggest contract iet by the State- 
owned Electricity Supply Com- 
mission (ESCOM). andoneof the 
biggest awarded in the^ Republic. 
The value of the' nuclear portiop 
of This contract has been put at 
£3S0m. (1975 prices) 

The South African, case for 


Burmah sells assets 


based on forecasts, Is- -preliminary' estimate 
this could readily | second prcliminarj- estimate 
business purchasers ■ ■ — 


century, underlining the remain- This was “with a view to the 
ing problems. earliest possible reduction and 

These are the contracts in rela- repayment of the guaranteed 
tion to which the group is borrowings.” 
attempting to negotiate arrange- when Burmah had not 
ments to restrict its commit- achieved this b^the end of 1975. 
, ' • however, after the rejection of 

Under the agreement early last Reynolds' first offer, tbe guaran- 
year with the Bank of England, tees -were extended hi time. This 
by which the majbr bank guaran- was to nsure. that Burmah was 

tecs— and a £75 m. stand-by not forced to' make a sale deal 

nuclear reactors on the Koeburg ! borrowing facility ' were pro- under undue pressure of time, 
site rests on the economics ofjvided. Burmah was required to The transaction just announced 
transporting either, coal nr I " press - forward with the sale of shows that it has been able, to 
electricity shout 1,000 miles from : its North American oil and gas reach a deal well within the term 


the TransvaaL, 


business.' 


of the extended guarantees. 
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Ws can offer you contacts, advice, 
market information— and the 
kind of service that has made us 
Australia's biggest banking group. 

Put it ail to worit for you— and profit. 
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HOLIDAY RESORTS 
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Blackpool R U Ml Locarno 
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8, Old Jewry, London EC2B 8ED 
Telephone : 01 -600 8431 
Telex: 883864 
-Dealers: 8812558 
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